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As all of these securities have been sold, this appears merely as a matter of record. 


Dated as of December 1, 1940 


Price 100% and accrued interest 
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(imeRcIAL fevesmEnT JRUST 
CORPORATION 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A quarterly dividend of $1.06 on the Con- 
vertible Preference Stock, $4.25 Series of 1935, 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION has been declared payable 
January 1, 1941, to stockholders of record at the 
close of business December 10, 1940. The 
Gomer books will not close. Checks will be 
mailed. 


Common Stock, Dividend 


~ quarterly dividend of $1.00 per share in cash 

has been declared on the Common Stock of 
COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable January 1, 1941, to 
stockholders of record at the close of business 
December 10, 1940. The transfer books will not 
close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer. 
November 28, 1940. 


























UNION CARBIDE 

AND CARBON 

CORPORATION 
UCL) 


A cash dividend of Seventy-five 
cents (75c.) per share on the 
outstanding capital stock of 
this Corporation has been de- 
clared, payable January 1, 1941, 
to stockholders of record at the 
—— of business December 6, 


ROBERT W. WHITE, Treasurer 











For other dividends see pps. iv, v, vi and viii. 
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* Attention is directed to the new column incorporated in our tables 
on New York Stock Exchange and New York Curb_Exchange bond quota- 
tions pertaining to bank eligibility and rating. 
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Interest erempt from all present Federal Income Taration 


$6,000,000 


State of Connecticut 
114% and 142% Bonds 


Due serially April 1, 1944 to 1971, inclusive 
Bonds maturing in the years 1968 to 1971, inclusive, are redeemable in inverse order of their maturities 


at par and accrued interest on October 1, 1965 or any interest payment date thereafter. 


Legal Investment, in our opinion, for Savings Banks in New York, 
Massachusetts and Connecticut 





These Bonds, to be issued to pay the cost of constructing a toll bridge across the Thames 
River between the Town of Groton and the City of New London, in the opinion of 
counsel will constitute valid general obligations of the State of Connecticut. The 
revenues of said bridge, over and above the cost of maintenance, repair and opera- 
tion, are pledged for the payment of the principal and interest of said bonds and, 
in addition thereto, the full faith and credit of said State are pledged for the pay- 
ment of such principal and interest. 








$1,160,000 114% Bonds due 1944 to 1949 $2,640,000 114% Bonds due 1950 to 1961 
Prices to yield 0.50% to 1.00% Prices to yield 1.00% to 1.35% 


$2,200,000 144% Bonds due 1962 to 1971 
Price to yield 1.40% to Price of 991, 


These bonds are offered when, as and if issued and received by us and subject to approval of 
legality by Messrs. Masslich & Mitchell, whose opinion will be furnished upon delirery. 


HALSEY, STUART & CO. Inc. BLAIR & CO., INC. PHELPS, FENN & CO. 


GOLDMAN,SACHS&CO. DICK&MERLE-SMITH SPENCER TRASK&CO. ADAMS, McENTEE&CO. 


INCORPORATED 


GRAHAM, PARSONS & CO. OTIS & CO. JACKSON & CURTIS ARTHUR PERRY & Co. 


(INCORPORATED) INCORPORATED 


ELDREDGE & Co. THE R. F. GRIGGS COMPANY BURR & COMPANY, INC. 


INCORPORATED WATERBURY, CONN. 


H. C. WAINWRIGHT & CO. BOND, JUDGE & Cco., INC. BALLOU, ADAMS & COMPANY, INC. 
BOSTON 


BOSTON 


Dated October 1, 1940. Principal and semi-annual interest, April 1 and October 1, payable in Hartford, Connecticut. Coupon bonds in the 
denomination of $1,000, registerable as to principal only or as to principal and interest. The information contained herein bas been carefully 
compiled from sources considered reliable, and while not guaranteed as to completeness or accuracy , we believe it to be correct as of this date. 


November 30, 1940. 
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AMERICAN CYANAMID COMPANY 


CoMMON DivipEND 
No. 123 


The final dividend for the year 1940 
of fifty cents (50¢) per share has 
been declared on the outstanding com- 
mon stock of this Company, payable 
December 20, 1940, to stockholders 
of record at the close of business De- 
cember 7, 1940. Checks will be mailed. 


The Borden Company 
E. L. NOETZEL,. Treasurer 


Special Dividend on Common Stock 


The Board of Directors of American Cyanamid Company, on November 27, 
1940, declared a special dividend of one dollar and fifty cents ($1.50) per 
share upon the Class ‘“‘A’’ Common Stock and Class ‘“‘B’’ Common Stock, 
payable on December 20, 1940, to stockholders of record at the close of 
business on December 6, 1940. The dividend is payable in shares of the 
Company’s 5% Cumulative Convertible Preferred Stock, Third Series, at 
the par value thereof, to wit: ten dollars ($10) per share, in the ratio of 
one share of such Preferred Stock to each six and two-thirds shares of 
the Class “‘A’’ Common Stock and/or Class “‘B’’ Common Stock, with the 
proviso that no scrip or fractional shares representing the 5% Cumulative 
Convertible Preferred Stock, Third Series, will be issued by the Company, 
but in lieu and to the extent thereof the said dividend will be paid in cash. 


Cash Dividend on 5% Cumulative Convertible Preferred Stock, 














First Series and Second Series 


The Board of Directors of American Cyanamid Company, on November 27, 
1940, declared a quarterly dividend of 1% % ($.125) per share on the out- 
standing shares of the 5% Cumulative Convertible Preferred Stock, First 
Series and Second Series, of the Company, payable January 2, 1941, to the 
holders of such stock of record at the close of business December 12, 1940. 


Cash Dividend on Common Stock 


The Board of Directors of American Cyanamid Company, on November 27, 
1940, declared a quarterly dividend of fifteen cents (15¢) per share on the 
outstanding shares of the Class “A” and Class ““‘B’’ Common Stock of the 
Company, payable January 2, 1941, to the holders of such stock of record 
at the close of business December 12, 1940. 


W. P. STURTEVANT, Secretary. 























THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 

E iO from the Accumulated Sur- 

x1 é€ plus of the Company a final 

BATTERIES dividend for the year 1940 

of Fifty Cents ($.50) per 

share on the Common Stock and the Pre- 

ferred Stock, payable December 23, 1940, to 

stockholders of record of both of these 

classes of stock at the close of business on 

December 3, 1940. Checks will be mailed. 

H. C. ALLAN, Secretary and Treasurer. 
Philadelphia, November 22, 1940. 

















For other dividends see pages ii, iv, v and vi 








EARLY four weeks have elapsed since Election 
Day. The course of events at Washington has 
naturally been the subject of the closest and most con- 
stant attention by all those whose affairs demand as 
good a guide to the general trend of the third Roose- 
velt Administration as may be had. Many had, of 
course, feared the worst if President Roosevelt re- 


The Financial Situation 


the deadlocked situation which has obtained on that 
Board for a long time past, and, of course, the hasty 
resignations of several of the more troublesome individ- 
uals employed by the Board lends support to the view 
that better things are in store on the labor front. Mean- 
while, the attitude of the Administration toward at 
least one of the recent interruptions of work in plants 


ceived anything interpre- 
table as a “mandate’’ on 
Nov. 5, and they, as a mat- 
ter of fact, are still far from 
easy in mind on this score. 
Others who had found some 
encouragement in the gen- 
eral course of the cam- 
paign, believing, or at the 
least hoping, that the obvi- 
ously effective appeal made 
by Mr. Willkie in several 
particulars had not been 
wholly lost upon the mind 
of a President who has al- 
ways shown himself sensi- 
tive to popular feeling, 
have been heartened in a 
degree by certain events of 
the past week or two. The 
truth of the matter seems 
to be that we have entered 
one of those periods not un- 
known in recent years when 
the political straws appear 
to be pointing in several 
directions at the same time, 
indicating probably that 
the Administration feels 
under the necessity of mak- 
ing some concessions here 
and there, or of giving the 
appearance of making 
them, meanwhile being en- 
gaged in coming to more or 
less conclusions as to what 
it will do at various points 
—or perhaps it is merely 
playing the role of the su- 
preme opportunist that it 
has always been. 

At any rate, those who 
are hopeful by nature can 
find reason for some en- 
couragement while others 
are about equally able to 
sense situations which are 
not at all to their liking. 
In at least two important 
particulars the President is 




















Law Enforcement or Economic 
Planning? 


In announcing a general investigation of 
the food industries, the Department of Jus- 
tice asserts that its inquiry is prompted by 
“recent evidence that the food industries 
function badly for both consumers and 
farmers,’’ adding that ‘“‘next to rent, food is 
the largest item of consumer expenditure.’’ 


Further amplifying its stand, the Depart- 
ment says: 

At one end of the food industries lies whole- 
sale malnutrition among consumers due to 
their inability to afford an adequate diet. 
At the other end lies a population of produc- 
ing farmers who must sell an abundance of 
food at distress prices so low as to threaten 
them with bankruptcy. . . 

More than forty-five million people are 
limited to diets so poor that they lack essen- 
tial food elements. These families are below 
the safety line. Not all of them feel hunger 
and not all have clinical symptoms of defi- 
ciency diseases such as pellegra, beri-beri or 
scurvy. But those who must live on such a 
diet for prolonged periods suffer from chronic 
fatigue, lethargy, various digestive disorders 
and divers aches and pains, and have a low- 
ered resistance to disease. . . . 

The plight of the American farmer was sum- 
marized recently in a study by the Federal 
Trade Commission. The Commission re- 
corded with dismay its belief that the survival 
of independent farming by farmers who own 
their own farms and maintain an American 
standard of living is in jeopardy. . . 

These evidences of distress are directly re- 
lated to the fact that between 1913 and 1920 
the American farmer received from 52 to 60 
cents out of every dollar spent on food by the 
consumer, whereas in 1938 and 1939 he re- 
ceived from 40 to 41 cents out of each such 
dollar. . . . 

Had this choice bit of underprivileged-third 
demagoguery come from some political orator 
during the campaign, it probably would not 
have been found strange by anyone. 

Had it formed a part of some ‘‘Jackson Day 
Dinner’’ menu, it would not have been par- 
ticularly out of place. 

But from the Department of Justice! And 
it is of a piece with much that has emanated 
from that quarter during the past year or 
two! 

The Attorney-General is supposed to en- 
force the law! For that purpose such testi- 
mony is irrelevant and from this source in- 
competent. 

Have there been violations of existing Fed- 
eral laws? If so, there is no need for this 
type of arraignment. If not, the Department 
of Justice would be well advised to turn to 
greener pastures and leave the economic 
disquisitions to others. 

Sticking to one’s own knitting may be old- 
fashioned, but it is still good policy. 
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occupied with defense mat- 
ters strongly suggests that 
the President has become 
irked by finding himself in 
about the position in which 
many employers have been 
placed in recent years by 
the troublemakers in Wash- 
jngton and elsewhere. 


What Next? 


It would obviously be 
rash to predict where any 
or all of this willlead. At 
the moment the President 
appears to be leaning 
toward taking such steps as 
are most immediately open 
to him to ensure uninter- 
rupted work on defense 
projects, at least. Pre- 
cisely how far he is ready to 
go, and precisely what he is 
likely to do, is quite un- 
certain. He does not ap- 
pear to be proving much 
more successful than in the 
past in trying to bring 
about “peace”? within the 
ranks of labor, and the 
unions seem to be more or 
less unanimous in demand- 
ing that defense contracts 
be employed as a means of 
enforcing labor laws, even 
if they are in agreement 
upon little else. Mean- 
while, the President is 
keeping his own counsel in 
large part, except to let it 
be known that he intends 
to have the defense pro- 
gram proceed without con- 
stant interruption by labor 
strife. It is conceivable 
that the Federal Govern- 
ment as defense entrepre- 
neur, so to speak, may 
learn a good deal about 
labor problems at first 


at least going through the motions of making con- 
cessions. One of them has to do with the labor situa- 
tion and the other with fiscal prudence. The ap- 
pointment of Professor Harry A. Millis to the Chair- 
manship of the National Labor Relations Board seems 
to have been interpreted by most employers as assur- 
ing a much better administration of the National 
Labor Relations Act than that given by former Chair- 
man Madden. At least it will almost certainly end 


hand, although he would be an optimist indeed who 
felt very sure that it would learn anything of a con- 
structive nature. At any rate, it appears easily 
within the boundaries of possibility, not to say proba- 
bility, that the defense program may face the Admin- 
istration with some real labor problems. 

The President’s statement during the week that 
he planned to keep all expenditures not essential to 
defense to an absolute minimum is, if taken at face 
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value, to be considered one of the most encouraging 
utterances he has made for a good while past. We 
hope, as every public spirited citizen must hope, 
that he means precisely what he says and that he is 
fully determined to insist that he have his way in 
this matter. He could without question command 
a strong following within and outside of Congress. 
In all candor it must be said, however, that there are 
reasons, among them a number of the remarks with 
which the President accompanied his budget warn- 
ing, which will lead thoughtful observers to await 
developments. Not only the President, not only 
members of Congress, but a good many others have 
of late developed the habit of supporting a wide 
variety of pet projects by asserting that they are 
essential to national defense. The President him- 
self in reopening the St. Lawrence waterway-electric 
project at this time was, of course, deplorably guilty 
of this sort of tactics. His equivocal reply to ques- 
tions about the Work Projects Administration was 
hardly of a nature to reassure the skeptical. The 
truth is that there is scarcely a member of Congress, 
scarcely a lobbyist, scarcely a political hanger-on 
anywhere who is not at this time nursing some 
project or other and ready to prove to his own 
satisfaction that it is really quite essential to our 
defense program. The President in his recent state- 
ment on expenditures may have been doing nothing 
more than warning this motley crowd that he in- 
tended to remain sole arbiter in deciding what is to 
be considered essential to the defense program and 
what is not. 
Why WPA? 

At any rate it may be in order at this point to 
inquire as to why it is thought essential to employ 
the Work Projects Administration so extensively 
upon alleged defense projects and apparently to 
continue the practice indefinitely. To be sure it is 
much better to have the men employed by this 
agency doing really desirable work either on de- 
fense preparations or anywhere else than upon the 
type of project they have in the past been so fre- 
quently used to effect. But if this work, which is 
now absorbing about one fifth of the energies of 
the agency, is really essential to defense, why should 
it not be done precisely as other similar work is 
being done, and thus make it possible to disestab- 
lish this costly and inefficient organization which 
at best is designed but to provide work otherwise 
not obtainable? The men no longer needed by it 
would, it would appear, normally find employment 
with those agencies actually performing the neces- 
sary work that it now is performing. It would be 
an excellent thing if the defense program were used 
so far as possible to rid the country not only of this 
business of unessential, “made work,” but of the 
agency which has been created to perform it. Other- 
wise it itself will remain, as so many other govern- 
ment organizations coming into being in recent 
years remain, a large governmental body with vested 
rights in relief giving. 

Preparing for Future Spending 

At still another point the President’s spending 
statement appears to present ground for foreboding. 
He is entirely too willing to have plans for all sorts 
of boondoggling prepared and placed on file to be 
ready when the armament program is over. In- 
deed he in terms says that they will be useful and 
used at that time to “prevent a business depres- 


The Commercial & Financial Chronicle 


Nov. 30, 1940 


sion”—precisely the old spending philosophy ap- 
parently as strong with the President as it ever was 
despite the experience of the past few years and 
notwithstanding that the end of this preparedness 
program will inevitably find the Federal Govern- 
ment indebeted on a scale never even imagined be- 
fore. What the President really seems to have in 
mind is not a rejection of spending proposals, but 
merely their postponement to a latter season when 
he expects them to be as much in order as they ever 
were—that is, spending projects not conceived and 
proposed by himself or those about him who enjoy 
his confidence. This of course is a thing quite dif- 
ferent from real fiscal sanity. About all that the 


rest of us can do is, apparently, to hope for the best 
and be prepared to do what is within our power to 
persuade or to oblige the President to do precisely 
what his words about curtailing non-essential ex- 
penditures would appear upon the surface to mean. 


Still a Personalized Government 

On one point the evidence is clear and quite con- 
vincing. The President is still as strong a believer 
as ever in highly centralized and personalized gov- 
ernment. His recent telegram to Reprenstative Dies 
concerning espionage and sabotage, whatever the 
merits of the controversy at particular points, leaves 
small room for doubt that the President wishes to 
be left to manage the matter as he sees fit and with- 
out aid or interference from Congress. The Depart- 
ment of Justice, obviously with Presidential sup- 
port continues its established policy of making use 
of its powers of investigation and prosecution to 
effect what it considers to be economic reform rather 
than for the enforcement of law as such. It is clear 
that Congress—which, incidentally does not appear 
io have been greatly impressed with the “mandate” 
of Nov. 5—has passed the so-called Logan-Walter 
bill without the blessings of the White House, 
which plainly has no palate for the restraints 
which such a measure would place upon executive 
action. The President evidently finds in nothing 
that occurred during the recent campaign or upon 
election day anything which lays upon him the 
obligation to give the Government back to the people 
or to revert to our older practice of governing by 
law rather than by men. 

Concerning what appears to be on the way to be- 
coming the most ominous movement of the day, the 
attitude of neither Congress nor of the Administra- 
tion has as yet become clear. We refer to what is 
popularly known as “aid to Great Britain.” 
Thoughtful men have not failed, of course, to take 
note of the change that has occurred in British 
“propaganda.” Nor have those whose memory is 
not exceptionally short failed to observe the strik- 
ing similarity between what is now being said and 
what we were told repeatedly and dolefully late in 
1916 and early 1917. Beyond his early post-election 
announcement of a “fifty-fifty” sharing of our 


- productive capacity with Great Britain, the Presi- 


dent has said little on the subject. Congress ap- 
pears not to have come to any definite conclusions, 
either. Perhaps both are waiting for public opinion 
to crystallize. If so, it becomes all the more im- 
portant that the public remain cool and realistic 
in this vital matter, and in considering it let it not 
for a moment be supposed that in all the discussion 
of repeal of the Johnson Act and certain provisions 
of other laws, particularly the so-called Neutrality 
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Act, the central purpose of the proponents of such 
action is merely that of permitting England to bor- 
row from private American citizens in the usual 
way. If the plight of Great Britain is even approxi- 
mately what it is often now pictured, much more 
than that will be expected of us. It is hardly likely 
that the American investor will be willing to buy 
huge blocks of the obligations of a country which 
is in such a position. Nor are our banks and other 
lending institutions likely to be eager to extend huge 
credits under such conditions. 

The time has definitely come for us to determine 
once and for all whether our heads or our hearts are 
to govern our actions here. Whatever our final con- 
clusions in this matter, they should be reached after 
much more intelligent, dispassionate, and realistic 
consideration of the alternatives and the con- 
sequences than we have as yet given them. We can- 
not go very much further than we have already gone 
without virtual certainly of ultimate involvement. 


Federal Reserve Bank Statement 


REDIT and currency developments, as reflected 
in the official banking statistics for the weekly 
period ended Nov. 27, again are much in accordance 
with the long-dominant trend toward expansion. 
Excess reserves of member banks over legal require- 
ments increased $10,000,000 for the week to $6,930,- 
000,000, which is just under the all-time high. This 
was partly due to another gain of $39,000,000 in our 
monetary gold stocks, which raised the total to $21,- 
755,000,000. Sharp declines in the Treasury general 
account and in non-member deposits with the 12 
Federal Reserve banks contributed to the result. 
The only offsetting items of importance were an 
advance of currency circulation by $29,000,000 to 
$8,465,000,000, and a liquidation of $27,100,000 
Treasury obligations frem the open market port- 
folio of the Federal Reserve banks. The demand 
side of the credit picture indicates further effective 
demand for accommodation. Indeed, it is generally 
maintained that the defense program virtually 
assures some expansion in the future, notwithstand- 
ing the expressed readiness of the Reconstruction 
Finance Corporation to make loans against arma- 
ments contracts at low rates. The combined con- 
dition statement of New York City weekly report- 
ing member banks for the period ended Nov. 27 
shows an increase of business loans by $3,000,000 to 
$1,868,000,000. Loans by the same banks to brokers 
and dealers on security collateral increased $15,- 
000,000 to $339,000,000. 

The decline of $27,100,000 in the open market 
portfolio lowered the Federal Reserve Bank holdings 
of Treasury obligations to $2,204,200,006. Treasury 
bond holdings fell $15,000,000 to $1,299,700,000, 
while Treasury note holdings were off $12,100,000 to 
$904,500,000. The Treasury deposited $54,496,000 
gold certificates with the Federal Reserve banks, 
raising their holdings of such instruments to $19,- 
546,295,000. Other cash dropped slightly, and total 
reserves of the regional institutions were up $49,- 
027,000 to $19,856,186,000. Federal Reserve notes 
in actual circulation were up $33,387,000 to $5,703.,- 
129,000. Total deposits with the 12 regional banks 
fell $9,056,000 to $16,175,990,000, with the account 
variations consisting of a gain of member bank de- 
posits by $165,235,000 to $14,291,954,000; a decline 
of the Treasury general account by $110,971,000 to 
$198,606,000; an increase of foreign deposits by 
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$714,000 to $1,153,293,000, and a drop of other de- 
posits by $64,034,000 to $532,137,000. The reserve 
ratio improved to 90.8% from 90.6%. Discounts by 
the regional banks decreased $271,000 to $3,835,000. 
Industrial advances declined $296,000 to $7,616,000, 
while commitments to make such advances were off 
$8,000 to $7,106,000. 


Foreign Trade in October 


FTER the temporary set-back delivered in 
September, the Nation’s foreign commerce 
recovered in October to approximately the 1940 
monthly average level. Exports of $343,485,000 in 
the month were a little above average and imports 
of $207,141,000, slightly below. Compared with 
September’s shipments of $295,245,000 and receipts 
of $194,928 000, substantial improvement is evident, 
However, October’s exports in each of the five pre- 
ceding years were above all preceding months of those 
years and imports came close to duplicating that 
record. Last month, however, exports exceeded 
those of only four of the preceding months and 
imports were higher than only two of the earlier 
months of the year. Consequently, comparison of 
last month’s figures with October, 1939, when 
exports amounted to $331,978,000 and imports, to 
$215,289,000, shows the smallest year-to-year gain 
in exports since July, 1939, excepting last September; 
also, there is shown the first year-to-year decrease in 
imports since February, 1939. 

But in spite of the relatively small rise in ship- 
ments there has been a substantial change in their 
character since October, 1939. Shipments of agri- 
cultural products, which represented 30% of the 
total in October, 1939, and had a value of $95,758,- 
000, last month constituted less than 10% of all ex- 
ports and were valued at only $33,415,000. Non- 
farm products, however, rose to $302,749,000 from 
$227 319,000 a year earlier. All kinds of farm prod- 
ucts were shipped in smaller volume, particularly 
cotton, fruits and nuts, tobacco and packing-house 
products, but cotton accounted for more of the 
decline than any other. Exports of the staple ag- 
gregated only 197,112 bales valued at $10,541,000 
in comparison with 916,177 bales worth $47,192,000 
in October, 1939; shipments, pursuing the seasonal 
trend, were higher than in September when only 
92,932 bales worth $5,138,000 were shipped but in 
the first three months of the current cotton season 
shipments totaled only 358,997 bales, or less than 
20% of the amount exported in the same period 
of 1939. To offset these declines and leave a net 
increase, non-agricultural items rose more than 
$75,000,000. The items showing the bulk of the 
increase were the familiar ones, aircraft, iron and 
steel and other metals, and metal-working ma- 
chinery. 

Among the month’s imports, rubber and tin 
continued substantially higher than a year ago but 
both were under the September level, tin by 30%. 
As the Department of Commerce observes, however, 
in view of existing commitments under the stock- 
piling program, “the decline in imports of these 
leading strategic materials should not be construed 
as of more than temporary significance.” 

Silk imports while under last year were nearly 
double September and copper receipts were above 
both periods. Other items that were higher than in 
September included wool and mohair, coffee, fruits 
and nuts, and vegetable oils. 
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Last month’s export balance amounted to $136,- 
344,000 compared with $100,317,000 in September, 
and $116,689,000 in October, 1939. The balance 
for the 10 months amounts to $1,225,380,000 or 
nearly double the same period of 1939, when the 
balance was $680,862 ,000. 

Gold receipts in October of $325,981,000 were 
roughly at the same level as the two previous months 
but compare with only $69,740,000 in October, 
1939. In the year through October imports of gold 
have aggregated $4,282,176,000, by far the largest 
for such a period in history, and they have been 
offset by exports of only $4,986,000. Silver imports 
were about average again, amounting to $4,857,000 
and bringing the total for the 10 months up to 
$49,023,000. Exports of this metal have aggregated 
$3 ,484 ,000 in the first ten months. 


The New York Stock Market 
TOCK dealings in the New York market resulted 
in few price changes of any significance this 
week. The general trend was slightly downward, 
less because news developments were regarded as 
unfortunate than because of simple lack of public 
interest. The situation begifis to resemble, once 
again, that which prevailed before the election flurry 
stimulated activity to a modest degree. Trading on 
the New York Stock Exchange held just over the 
500,000-share level in the first two sessions of the 
week now ending. After a modest increase of trad- 
ing, Wednesday, dealings declined even below the 
diminutive 500,000-share level in the latter half of 
the week. This means, of course, that overhead costs 
are not being covered by the financial district. It 
is hardly surprising, in the circumstances, to find 
that demand for seats on the Big Board is steadily 
lessening. Sale of a seat was noted last Monday 
at $34,000, off $6,000 from the last previous transas- 
tion, which took place just before the national elec- 
tion. Two further seat sales were reported this 
week, both at $33,000, which is the lowest price on 
record since 1899, when a transfer was effected at 
$29,500. 

Although business activity in the United States 
appears to be on the increase, owing in large part 
to British and American armaments orders, demand 
for equities was light on all occasions, and at times 
the selling orders predominated. Steel, airplane. 
motor and other industrial stocks slowly receded. 
Copper stocks were mixed, and some of the mer- 
chandising issues improved. The railroad and 
utility groups were under modest pressure. Euro- 
pean war news possibly contributed somewhat to 
the downward drift, for censors no longer were able 
to conceal the fact that a good deal of damage is 
being done by German airplane bombing to the 
British industrial establishment. Encouraging re- 
ports of British and Greek victories against Italy 
largely offset that influence. Talk of additional 
taxation remained prominent at Washington, and 
the impression spread rapidly that profits from 
added business activity will be modest, after the 
Federal levies are deducted. Indeed, it appears that 
corporations already are setting up as tax reserves 
almost al! the profits made over and above those 
reported in recent years. The lot of the equity 
holder is not likely to improve greatly, in such cir- 
cumstances. 

Listed bond trading was quiet throughout the 
week, and price trends were must like those of the 
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equities division. By far the most significant inci- 
dent was a “private sale” by American Telephone & 
Telegraph Co., Wednesday, of $140,000,000 30-year 
234% debentures, at 9814, to a group of 14 insurance 
companies. The decision of the parent company of 
the Bell System to adopt that method of financing 
naturally cast a spell of gloom over the underwrit- 
ing community. United States Treasury obligations 
were firm early in the week, but recessions devel- 
oped thereafter, partly in expectation of a large 
new-money borrowing operation by the Treasury in 
December. Best rated corporate bonds were quiet 
and little changed. Speculative railroad, utility and 
other bonds were easy, with some of the New Jersey 
railroad issues quite weak as a consequence of a 
Federal Court decision requiring full payment by 
such carriers of New Jersey State levies. Foreign 
dollar bonds drifted aimlessly, and net losses were 
the rule for the week. Commodity markets were 
dull, but wheat and other leading grains managed 
to improve slightly in the pits. Base metals were 
steady. Foreign exchange trading produced nothing 
new, and the steady inflow of gold remained the best 
index to the position. 

On the New York Stock Exchange 33 stocks 
touched new high levels for the year while 27 stocks 
touched new low levels. On the New York Curb 
Exchange 39 stocks touched new high levels and 24 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 241,060 shares; on Monday, 521,260 
shares; on Tuesday, 592,670 shares; on Wednesday. 
846,200 shares; on Thursday, 472,440 shares, and on 
Friday, 527,735 shares. 

On the New York Curb Exchange the sales on 
Saturday were 77,189 shares; on Monday, 126,215 
shares; on Tuesday, 169,795 shares; on Wednesday. 
190,420 shares; on Thursday, 119,865 shares, and on 
Friday, 127,395 shares. 

Trading in the stock market on Saturday of last 
week failed to bring forth any clear trend, and prices 
closed steady and mixed. At times somewhat pro- 
nounced variations in the price range developed, but 
were minimized in a great degree by the small vol- 
ume of shares involved in these transactions. The 
financial plight of Great Britain as expressed by 
her Ambassador rather complicated the financial 
picture on Monday. His statement induced 
thoughts of possible future large-scale liquidation 
of American securities of British holders at present 
in the hands of the Chancellor of the Exchequer. 
The market was selective, and progress was largely 
dependent upon the nature of the day’s news and its 
favorable or unfavorable relation to the securities 
in question. Moderate interest was evinced in 
initial transactions, and some gains followed early 
in steel issues. Partial losses subsequently resulted 
as market weakness developed, leaving the market 
as a whole mixed at closing. Irregularity prevailed 
on Tuesday as a consequence of the vague picture 
the international situation presents. The market 
at times showed some strength, but it lacked the 
necessary force to hold its advantage. Secretary of 
War Stimson’s statement warning against too great 
expansion of air transport companies at the expense 
of defense needs tended to depress these issues. As 
the day ended irregularly lower price levels were 
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the rule. Heaviness was characteristic of trading 
on Wednesday as the various factors that have a 
direct bearing upon market operations were re- 
viewed. The dubious state of Great Britain’s war 
effort, coupled with our own domestic industrial 
and political problems, worked to the market’s dis- 
tinct disadvantage. Losses on the day ranged from 
one to three points, and of the total issues dealt in, 
a little more than one-tenth of their number suc- 
ceeded in showing gains on the day. On Thursday 
the market, on technical grounds alone, managed to 
check the previous fall of prices. 

Market participation was indeed restricted, as 
may be ascertained from the day’s turnover of 
472,440 shares as compared with 846,200 shares the 
day before. Of course some letdown in volume can 
be accounted for by the observance of the original 
Thanksgiving Day holiday in about one-quarter of 
the States. Moderate improvement was the order 
and final prices reflected an irregularly higher 
trend. Narrowness obtained in Friday’s market. 
and mixed prices were the result. Advances of any 
proportions were registered principally among pre- 
ferred stock issues, this being likewise true for the 
declines. The many uncertainties with regard to 
the future, both at home and abroad, continue to 
operate against better markets, and were in part 
responsible for vesterday’s irregular closing. Losses 
of fractions to more than one point may be gleaned 
from a comparison of closing quotations yesterday 
with final prices on Friday of last week. 

General Electric closed yesterday at 33 against 
3352 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 215% against 2354; Columbia Gas & 
Electric at 454 against 5; Public Service of N. J. 
at 2814 against 3014; International Harvester at 
5454 against 5434; Sears, Roebuck & Co. at 75 
against 7614; Montgomery Ward & Co. at 371% 
against 3614: Woolworth at 323% against 3314, and 
American Tel. & Tel. at 165°4 against 167. 

Western Union closed yesterday at 205% against 
21 on Friday of last week; Allied Chemical & Dye 
at 167% against 167; E. I. du Pont de Nemours at 
15434 against 15614; National Cash Register at 1214 
against 1214; National Dairy Produ¢ts at 13% 
against 1354; National Biscuit at 1734 against 18; 
Texas Gulf Sulphur at 361% ex-div. against 37; Loft, 
Inc., at 2014 against 2054; Continental Can at 373% 
against 38; Eastman Kodak at 14314 against 141: 
Standard Brands at 614 against 614; Westinghouse 
Elec. & Mfg. at 10354 against 10434 ; Canada Dry at 
1314 against 1334: Schenley Distillers at 103% 
against 1114, and National Distillers at 23 
against 22%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1714 against 181% on Friday of 
last week: B. F. Goodrich at 1414 against 1514, and 
United States Rubber at 2314 against 2414. 

Railroad stocks sustained further losses the pres- 
ent week. Pennsylvania RR. closed yesterday at 22 
against 2314 on Friday of last week; Atchison To- 
peka & Santa Fe at 1714 ex-div. against 1834; New 
York Central at 13% against 1434; Union Pacific 
at 785% against 81; Southern Pacific at 814 against 
87%; Southern Railway at 1214 against 13, and 
Northern Pacific at 65% against 67%. 

Steel stocks again turned downward this week. 
United States Steel closed yesterday at 667% against 
6834 on Friday of last week; Crucible Steel at 4034 
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against 4214; Bethlehem Steel at 8514 against 86, 
and Youngstown Sheet & Tube at 40 against 4114. 

In the motor group, General Motors closed yester- 
day at 4954 against 49% on Friday of last week; 
Chrysler at 7554 against 7814; Packard at 3% 
against 354; Studebaker at 8 against 834, and Hupp 
Motors at 9/16 against 5%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3414 against 35 on Friday of last week ; 
Shell Union Oil at 1014 against 95g, and Atlantic 
Refining at 2314 against 235%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 27 against 2634 on Friday of last week: 
American Smelting & Refining at 4454 against 4414, 
and Phelps Dodge at 343% against 361%. 

In the aviation group, Curtiss-Wright closed yes- 
terday, at 8% against 93% on Friday of last week; 
Boeing Aircraft at 18 against 1834, and Douglas Air- 
craft at 78 against 81. 

Trade and industrial reports indicate that busi- 
ness activity is moving along in the United States 
on a high level. Steel output for the week ending 
today was estimated by American Iron and Steel 
Institute at 96.6% of capacity, unchanged from the 
previous week. The estimated production rate one 
month ago was 95.7%, and one year ago it was 
94.4%. Production of electric power for the week 
ended Nov. 23, when part of the country celebrated 
Thanksgiving Day, was reported by Edison Electric 
Institute at 2,695,431,000 kwh., against 2,751,528,000 
kwh. in the previous week, which contained the Ar- 
mistice Day suspension in part of the country. The 
electric rate in the similar week of last year was 
2,481,882,000 kwh. Car loadings of revenue freight 
in the week ended Nov. 23 were reported by the 
Association of American Railroads at 733,488 cars, 
a decrease of 11,807 cars from the preceding week, 
but a gain of 60,375 cars over the figure for the 
similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 885gc. against 877c. the close 
on Friday of last week. December corn closed yes- 
terday at 63%¢e. against 651¢c. the close on Friday 
of last week. December oats at Chicago closed yes- 
terday at 3914c. against 38\4c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.06c. against 10.15c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 20.87c. against 21.00c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 2274 pence per ounce against 2544 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04, the close 
on Friday of last week. 


European Stock Markets 


ODEST dealings were reported this week on 
stock exchanges in the foremost European 
financial centers, with a firm tone prevalent in most 
markets. War developments apparently were in- 
terpreted in every center much in accordance with 
the hopes and wishes of the market concerned. Lon- 
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don gained great comfort from the resounding 
thrashing administered to Italy, and from the Amer- 
ican efforts to increase aid to Great Britain. Berlin 
saw progress from its own viewpoint in the heavy 
bombings of British ports and industrial cities. No 
indications were available as to French market re- 
actions to these and other developments, as news 
still is lacking of the dealings on the Paris Bourse. 
The London Stock Exchange was extremely quiet in 
the early sessions of the week, but activity increased 
in the mid-week period and advances then were the 
rule. The market was aided by a considerable out- 
pouring of British Treasury money, in payment for 


requisitioned British holdings of Canadian se- 
curities. Both gilt-edged and industrial issues 


showed small gains, in consequence of the reinvest- 
ment of the funds. The Amsterdam Stock Exchange 
was less jumpy than in previous weeks and months, 
but movements again were fairly wide in some 
sessions. The principal changes at Amsterdam oc- 
curred Wednesday, when gains of 6 to 16 points were 
recorded in leading stocks. After a week start at 
Berlin, Monday, price improvement was resumed 
on the German market, and small gains were 
recorded for the week. 


American Aid to Great Britain 
WING to a variety of circumstances, public at- 
tention in the United States this week was 
centered more sharply than ever before upon the 
great problem of aid for embattled Great Britain. 
The answer to the debate on the matter possibly was 
furnished by President Roosevelt even before 
anxieties on the score of British resistance to Nazi 
airplane assaults reached their current phase of in- 
tensity. In the course of a press conference, late 
last week, Mr. Roosevelt stated that American aid is 
at its peak, for the moment. The problem, he pointed 
out, is the physical one of production, and not a 
mere matter of passing a law or two. Until air- 
planes and other war materials roll off the produc- 
tion and assembly lines more rapidly than now is 
possible, the President added, the country will 
scarcely be able to increase the rule-of-thumb allot- 
ment to Great Britain of 50% of our war output. 
The questions thus answered by Mr. Roosevelt were 
prompted by the new Nazi method of endeavoring 
to wipe out entire industrial towns, such as 
Coventry, by means of mass air raids. In the course 
of the current week, it was made plain that a good 
deal of damage to the British industrial equipment 
actually has been caused by the German raiders, 
and it is possible that aid to Great Britain will be- 
come an increasingly more pertinent matter for the 
United Sttaes. 

Financial help will be required before long by 
Great Britain, as well as material aid of every im- 
portant kind, according to British spokesmen. Lord 
Lothian, British Ambassador to the United States. 
returned to his Washington post last Saturday, and 
promptly stated that Britain will approach the end 
of her dollar exchange resources in 1941, and will 
need financial help, as well as “planes, munitions 
and ships for the tough year ahead.” After con- 


ferring in Washington, Monday, with President 
Roosevelt and Secretary of State Cordell Hull, Lord 
Lothian was reported to have denied that he took up 
in the course of the discussions the matter of loans. 
The comments made by the Ambassador upon his 
return from England, however, occasioned a lively 
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controversy as to the actual dollar resources of 
Great Britain. At the start of the war, British hold- 
ings of gold, American securities and direct invest- 
ments here were estimated at something like $4,000,- 
000,000. Only a relatively small part of that great 
sum actually has been disbursed to date, of course, 
but it is suggested that orders already placed here 
for war materials may have occasioned the “ear- 
marking” of most of the resources, making it ad- 
visable for British authorities to consider further 
steps. Agitation in the United States for repeal of 
the Johnson Act, which prohibits the flotation of 
loans in this country by war debt defaulters, was 
heightened by the discussion. The Senate Foreign 
Relations Committee reviewed the matter, but de- 
cided on Wednesday to defer until next year any 
study and action which might be regarded as advis- 
able. 

Many rumors were in circulation with respect to 
the means for increasing American aid, but they 
are probably of little immediate importance. One 
possibility of the future, according to London re- 
ports, is that one or another of the British West 
Indian possessions might be turend over to the 
United States in payment for war supplies. A Wash- 
ington dispatch of last Monday, to the New York 
“Herald-Tribune,” indicated that Great Britain was 
anxious to obtain from the United States, without 
delay, three battleships, six cruisers and 100 
destroyers. There has been no denial of this in- 
ferential report. British spokesmen, in fact, have 
taken pains to emphasize the need of the London 
Government for added American support. Ronald 
H. Cross, British Minister of Shipping, declared in 
a radio address on Tuesday that shipping losses of 
the war had made it necessary for England to look 
“primarily to the shipyards of the United States, 
since by themselves the resources of the Empire are 
not enough.” Arthur Greenwood, Minister without 
Portfolio, reviewed the position frankly before the 
House of Commons, Wednesday. Mr. Greenwood 
admitted that the shipping position could not be re- 
garded with equanimity, and he expressed the hope 
that more tonnage will be available from the United 
States. He compared the situation to that of April, 
1917, which was a dark period for Great Britain 
in the first World War. 

Aerial and Sea Warfare 

IGHTING in the air and on the high seas re- 
mained, this week, on the most intensive scale 

so far reached in the long-drawn battle between 
Great Britain and the German-Italian combination. 
Aerial attacks, in particular, were intensified on all 
occasions when weather conditions were at all pro- 
pitious for such activity. Great fleets of German 
airplanes battered British cities one after another, 
and reports finally began to seep through the censor- 
ship of the damage really being done in such bomb- 
ing raids. Similarly, British airplane bombings of 
German ports and cities were on an ever greater 
scale, and there can be no question of the hurt being 
inflicted upon the Reich, even though the German 
censorship permited few details to go through. To 
all appearances the struggle finally has reached 
that stage of actually “all-out” attack which long 
has been threatened. The German bomb attacks 
against Great Britain are reported from London to 
have destroyed churches, hospitals and similar struc- 
tures, and it seems that some press correspondents 
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found the British censorship restrictions too con- 
fining, with the result that news was permited to 
come through of military damage, as well. The 
shipping losses suffered by Great Britain gained 
equal prominence. As Prime Minister Winston 
Churchill indicated several weeks ago, the shipping 
position begins to be even more threatening to the 
United Kingdom than the airplane bombings. 

Now that more information is being made avail- 
able as to the actual losses occasioned in Great 
Britain by the war, the danger is that such losses 
will be exaggerated, much as they were minimized 
in recent months. It is doubtless due to the ex- 
asperation of press correspondents that references 
were made to the situation which France faced last 
June. Raymond Daniell, London correspondent of 
the New York “Times,” remarked in a dispatch of 
last Sunday that the British censorship now is “in 
the full bloom of the silly season.” Even British 
newspapers, he remarked, are printing German com- 
muniques to make a pretense of informing their 
readers as to what is going on at home. “The censor- 
ship,” he commented, “is becoming ominously as op- 
pressive as that of France was before the people sud- 
denly found the enemy unexpectedly marching 
under the Are de Triomphe.” A London dispatch 
of Tuesday to the Assoc. Press was quite along the 
same lines. The report said that “complacency, dis- 
tortion and reluctance to admit the truth, even pri- 
vately to correspondents who have no hope of getting 
some news through rigorous censorship, which some- 
times even delays official communiques, perhaps are 
as dangerous to the British cause as nightly bomb- 
ings.” The way the censors work, the Assoc. Press 
dispatch added, “is reminiscent of the conduct of 
French censorship before the fall of France.” Even 
while these objections to the British censorship were 
being aired, the press correspondents emphasized 
the splendid morale of the men in the British streets. 
The populace generally, it was stated, is far ahead 
of the censors in realization of the situation. 

In the air the Germans retained their numerical 
superiority, and it now is evident that a good deal 
of damage to British industrial plants has been 
occasioned, along with the ceaseless destruction of 
hospitals and fine old monuments. Following up 
their all-out attacks against Coventry and Birming- 
ham, in the heart of the Industrial Midlands, the 
Germans smashed this week against what the 
British censors described as West England and 
Southeast England cities. The German official 
statements revealed the cities of intensified attack 
successively as Liverpool, Bristol, Southampton and 
Plymouth. All of these cities are important in the 
British industrial and trade scheme, and it appears 
quite evident that the Reich air force is endeavoring 
to paralyze British economic life. A debate was 
precipitated on the position in the House of Com- 
mons, Wednesday, and an obviously candid account 
then was rendered by Arthur Greenwood, Minister 
without Portfolio. Mr. Greenwood expressed the con- 
viction that America “will be a second arsenal, from 
which we can obtain increasing supplies to supple- 
ment our own and to make good our deficiencies.” 
The German attacks on Coventry and Birmingham, 
he said, have merely slowed down the pace of British 
armaments expansion. He remarked with studied 
emphasis that the attacks have not “eaten to any 
serious extent into our productive capacity.” 
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The British shipping position was plainly a mat- 
ter of increasing concern in England, for reports 
indicated the German submarine and aerial bomb 
attacks are destroying ships at a rate which exceeeds 
British Empire replacement capacity. A German 
raider was reported last Sunday to be attacking a 
British merchant vessel east of the Bahamas, only 
a short distance out from the limits of the Ameri- 
can neutrality zone. Australian authorities an- 
nounced on Wednesday that a German raider is 
operating in the Pacific. Submarine and aerial at- 
tacks around the British Isles are accounting for 
ships at a rate that is now admitted in London to be 
alarming. In his address before the House of Com- 
mons, Wednesday, Mr. Greenwood remarked that 
the shipping position is “much like that of April, 
1917.” The best minds in the Admiralty and other 
services do not believe, he said, that it is beyond 
their power to find means to counter such menaces. 
“If we do not, our plight is going to become a very 
serious one, indeed,” Mr. Greenwood added. In a 
speech on Tuesday, R. H. Cross, Minister of Ship- 
ping, acknowledged that naval construction and re- 
pairs to all classes of vessels are virtually monopoliz- 
ing British shipyards, and that losses are in excess 
of replacements. All spokesmen agreed that greater 
shipping and other supplies were needed from the 
United States. 

While these admissions were being made, the 
British air force pounded away steadily and at in- 
creasing rates against German industrial cities and 
ports. Open debate on the destruction thus caused 
is not permited in the Reich, of course, but it is 
hardly to be supposed that the British airmen in- 
flicted less damage to the German military and 
industrial establishment than was suffered in Eng- 
land at the hands of the Nazis. Any difference on 
this score plainly would be due to the more nu- 
merous German planes employed in the grand-scale 
attacks on British cities. Berlin was bombed on a 
number of occasions, and particular attention again 
was paid to various great German plants in the 
Ruhr and in the other industrial concentrations of 
the Reich. Hamburg, where great German naval 
and other shipyards are located, was attacked again 
and again. Occasional aerial dog-fights were re- 
ported over the English Channel, when daylight 
flights were attempted and airplanes rose to meet 
the attackers. The aerial losses were modest on both 
sides, and plainly much under the replacement 
levels, but British authorities claimed losses of Ger- 
man ships somewhat in excess of their own losses. 
With particular satisfaction, London reported last 
Sunday that seven Italian airplanes had been 
downed, out of a squadron that endeavored to attack 
British cities. The invasion peril was kept actively 
in mind, but there were no indications of any Ger- 
man attempts to invade the United Kingdom. 


The Mediterranean 


AVAL and land forces of the Anglo-Greek allies 
had things much their own way, this week, 

in the immense struggle for conrtol of the Mediter- 
ranean which the Italian partner of the Rome- 
Berlin Axis is contesting. The battle reports told 
only of defeats for the Italian forces, and there is no 
longer much immediate danger of an epochal upset 
in that area. Diplomatic developments in the 
Balkans suggest that Germany is not likely to come 
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to the aid of Italy by attacking Greece from the 
East, at least for the time being. Great Britain, on 
the other hand, is sending vitally needed forces to 
the assistance of the Athens authorities, and the 
struggle no longer has the unequal appearance of the 
early days of Italian aggression. No Italian troops 
now are left on Greek soil, for the battle is being 
waged entirely in Albania. The courageous Evzones 
of the Grecian Army carried the fight ever deeper 
into Italian iines, this week, and finally began to 
threaten even such vitally important Italian supply 
bases at Port Edda, named after Premier Mus- 
solini’s daughter. The fall of Koritza, late last 
week, was followed by Greek advances which car- 
ried the kilt-clad Evzones many miles into Albania. 
Crack Italian divisions were rushed to Albania, and 
reports yesterday indicated that these “battalions 
of death” were also being routed by the Greeks. The 
Greek Government, mindful of the vast forces at 
the disposal of Premier Mussolini, sent an urgent ap- 
peal to the United States, Thursday, for “necessary 
materials and supplies.” 

There has never been any question of naval con- 
trol of the Mediterranean, as the British Fleet con- 
tinually has patrolled the Middle Sea. Even the 
threat of an Italian attack now seems to be passing, 
however, and it is possible that important British 
naval units soon will be transferred to the important 
Atlantic sphere of operations. Aerial observations 
led to reports from London, last Monday, that 
active units of the Italian Fleet had left Taranto, 
where three of the largest Italian ships were seri- 
ously damaged earlier this month. The damaged 
ships were still at Taranto, it was indicated. British 
warships apparently began to search for the Italian 


ships without delay, for a long-range battle was 
reported from London, Wednesday, and confirmed 


from Rome, Thursday. Each side claimed victory 
in this naval engagement, with the circumstances 
clearly favoring the British Admiralty account. 
London stated that the Britsih cruiser Berwick had 
been hit in the engagement, with nine of her men 
killed, but it was added that the ship was already 
back in service. Damage was claimed by London 
to one Italian battleship, three cruisers and two 
destroyers. The Italian warships headed for home 
ports and only escaped greater loss by such action, 
according to the British spokesman. Rome claimed 
the British fled from the scene of the encounter, 
after two British cruisers were damaged and two 
British airplanes shot down. The action, it was 
revealed, took place off Sardinia, and Italy admitted 
that an Italian cruiser had been hit by a shell which 
failed to explode, while an Italian destroyer was 
temporarily put out of service. 
The Balkans 
PPREHENSIONS of the immediate involvement 
of the Balkan countries in the great European 
war are tending to diminish, notwithstanding the 
alignment, over the last week-end, of Rumania and 
Slovakia in the Rome-Berlin-Tokio pact. Nazi 
authorities plainly were taking the initiative in the 
recent arrangements, probably with a view to open- 
ing a path toward eastern Greece. But the German 
Government, through “informed spokesmen,” de- 
clared last Monday that the signatures of Hungary, 
Rumania and Slovakia to the Axis closed the present 
series of additions. Only a few days previously the 
German press rather strenuously urged Bulgaria 
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and Turkey to fall in line, which suggests that the 
halt in the Axis diplomatic offensive was due to a 
major clash of interests. Nor are indications lack- 
ing of the nature of that clash. Bulgarian dis- 
patches stated, early this week, that the small coun- 
try would not join the Axis unless specifically ad- 
vised to do so by the Soviet Russian Government. 
Turkey, of course, relies partly upon Great Britain 
and partly upon Russia for diplomatic guidance, 
and Ankara left no doubt as to the determination 
of that country to fight if the tip of the Balkin 
peninsula were invaded by Axis forces. The entire 
incident thus suggests a halt in the Aaxis program, 
in good part because of Russian influence. 

The ultimate significance of this move is not easy 
to fathom, for the time being, but it remains clear 
that Russian policy is not so completely dominated 
by Berlin and Rome as some spokesmen in those 
capitals have suggested, in the past. Some agree- 
ment between Berlin and Moscow probably was 
made, since the German diplomatic advance in the 
Balkans was offset by reported withdrawals of Ger- 
man forces from Finland. Definite limits presum- 
ably were set by Moscow to the area of Reich domi- 
nation, and it now remains to be seen whether Ger- 
many will start a military offensive at some suitable 
time, in an area where diplomacy could make no 
progress. The Yugoslavian Government found the 
Bulgarian stand comforting, and it needs no empha- 
sis that Greek leaders were bolstered in their deter- 
mination to fight the Italian invader by the realiza- 
tion that the northern Greek border is not likely 
io be violated by German might. It is hardly to be 
denied, however, that the situation remains precari- 
ous, since the Hungarian and Rumanian signatures 
to the Axis pact apparently open the way for Ger- 
man arms clear to the Black Sea. Italian spokes- 
men intimated on Tuesday that Rome will push the 
Greek campaign without aid from the Nazis. These 
comments are especially interesting in the light of 
dispatches from several neutral European countries, 
to the effect that Germans are “disgusted” with the 
“senseless Italian attack on Greece.” 

After the Hungarions signed the Axis agreement 
on Novy. 20, great diplomatic activity continued in 
Berlin, where the representatives of the Rumanian 
Government were received. General Ion Antonescu, 
the Rumanian Premier, led the delegation of his 
country, and when the conversations were completed 
he signed on the dotted line in behalf of the Buchar- 
est regime. This ceremony, last Saturday, was not 
attended by Chancellor Adolf Hitler, and Foreign 
Minister Joachim von Ribbentrop signed for Ger- 
many. Representatives of Italy, Japan and Hun- 
gary were present. General Antonescu made a dec- 
laration to the effect that Rumania henceforth will 
fight beside her Axis partners for the “New Order” 
of affairs, while Herr von Ribbentrop made some 
brief comments welcoming the Rumanians. No 
sooner was the Rumanian incident over than Slo- 
vakian authorities appeared, also to sign on the 
dotted line. Premier and Foreign Minister Voj- 
tetch Tuka arrived in Berlin early last Sunday, and 
formally made Slovakia a member of the Axis group 
later the same day. No particular importance was 
attached anywhere to the Slovakian move, since that 
small country has had only nominal freedom of 
action since German military forces marched into 
Czechoslovakia. 
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One curious aftermath of the Rumanian adherence 
to the Axis was reported Wednesday, when it be- 
came known that 64 political prisoners in Bucharest 
had been secretly executed on charges of complicity 
in the assassination of Iron Guardists, while King 
Carol still held the throne. Former Premier George 
Argeseanu was said to be among those executed, and 
other prominent Rumanians who functioned in for- 
mer governments at Bucharest also were killed. 
The disorders continued on subsequent days, and 
were attributed by the Antonescu regime to young 
fascist extremists. A good deal of nervousness was 
occasioned in various Balkan countries by the de- 
velopment, especially when it was rumored on 
Thursday that Premier Antonescu had called to the 
Rumanian capital some German troop contingents, 
allegedly for the purpose of restoring and maintain- 
ing order. A Bucharest dispatch to the Associated 
Press reported a virtual reign of terror as a conse- 
quence of the executions, of which the Antonescu 
regime was said to disapprove. 


France in Travail 


RENCH difficulties do not take on a lighter 
aspect as weeks and months go by with the 
(german military forces holding half the country, 
and the other half plainly subject in large part to 
Reich commands. It can now be assumed with a 
degree of confidence that the Vichy regime headed 
by General Henri Philippe Petain has managed to 
avoid, at least for the time being, German sugges- 
tions for aiding in the construction of an Axis “new 
order” in Europe. The independence exhibited by 
Marshal Petain doubtless expresses the feelings of 
all Frenchmen, for there have been increasing 
rumors and intimations of more or less open revolt 
against the Nazis. But the power of the German 
Government to wreak vengeance is perhaps best 
illustrated by an enforced exodus of French citizens 
trom Lorraine. The Vichy regime has no way of 
checking the precise number of French evicted from 
their homes in the occupied territory, but the im- 
pression prevailed this week that close to 100,000 
Lorrainers so far have been transferred. The food 
supply problem is reported to be getting more and 
more difficult, and weather conditions are adding to 
the misery of the French. Armistice conversations 
with the Germans continue, meanwhile, and so do 
the endless French trials of persons accused of com- 
plicity in starting the war. 

In its relations with other countries, the Vichy 
regime naturally finds its position delicate. All the 
more important, therefore, is an indication that our 
own diplomatic representation at Vichy is not to be 
interrupted because of the resignation of Ambassa- 
dor William C. Bullitt. President Roosevelt last 
Saturday announced that he had selected Rear Ad- 
miral William D. Leahy, now Governor of Puerto 
Rico, as the new American Ambassador to France. 
The post first was offered to General John J. Persh- 
ing, who found it necessary to decline for reasons of 
health. The selection of Admiral Leahy was univer- 
sally approved. That an able retired officer of the 
United States Navy is a good selection for the post 
is indicated by the many military problems facing 
the Vichy regime. As commander of the Free 
French forces operating from British soil, General 
Charles de Gaulle now controls important points in 
French Equatorial Africa, and further collaboration 
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between the British and Free French authorities 
appears imminent. French Indo-China represents 
a highly complex problem, owing to the Japanese 
occupation of part of the territory and an attack on 
Wednesday by forces from Thailand (Siam). The 
possibility that German Nazis will launch an inva- 
sion force against England from French Channel 
ports is a most disquieting one. There are also such 
incidents as the bombing, last Sunday, of the port 
of Marseilles, which the Vichy authorities alleged 
had been due to British bombing airplanes. The 
charge was denied as “fantistic” in London, and a 
diplomatic protest by Vichy apparently elicited no 
response. Four French citizens were killed and five 
injured in this raid. 


Japanese Aggression 

(/\MINOUS reports of ever more aggressive action 
by the Japanese militarists began to filter out 
ot the Far East, this week, and it is more than likely 
that another period of intense international strain 
will occur with respect to eastern Asia. The unde- 
clared war being waged by the Japanese against 
China apparently remains in stalemate. There were 
few reports of military movements in that conflict, 
and some observers are under the impression that 
Japanese military authorities would be content to 
rest on their arms in the vast area of China already 
occupied, while striking out in new directions else- 
where. French Indo-China, where the Japanese 
already have a large foothold, appears to be one 
immediate aim of the aggressors. London reports 
of Tuesday indicated that a fresh series of urgent 
demands had been made by the Japanese on the 
French authorities. Among the reported demands 
is control of Saigon, the administrative capital, 
while additional naval bases also were demanded. 
Some of the places concerned would be of consid- 
erable strategic importance to the Japanese in any 
move toward Singapore, and British authorities 
were aroused sufficiently to engage in some reported 
exchanges of views with Washington. It appeared 
on Wednesday that Thailand (Siam) troops had 
attacked a Cambodian village well within the border 
of French Indo-China, and since Thailand is pre- 
sumed to be acting in concert with Japan, fresh 
aspects of the situation thus were presented. Ru- 
mors of attacks from Thailand have been frequent 
in recent months, but the latest step is officially 

confirmed by the Vichy regime in France. 
Although it is obvious that relations between 
Japan and the United States are hardly likely to 
improve. if any further aggressive steps are at- 
tempted by Tokio, better relations still appear to be 
an aim of the Japanese Government. Announce- 
ment was made in Tokio, Tuesday, that Admiral 
Kichisaburo Nomura had been selected to be the next 
Japanese Ambassador to Washington. Admiral 
Nomura is regarded as sincerely desirous of lessened 
friction between Japan and the United States, and 
his appointment was viewed with great satisfaction 
by those Japanese who deplore the alignment of 
Japan with the Rome-Berlin Axis and the steady 
deterioration of relations with Washington and 
London. Some recent accounts have made it plain, 
indeed, that there is still a good deal of friction 
within Japanese ranks as to the international policy 
followed in recent years. In this connection it is 
of some interest that Prince Saionji, last of the 
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Genro and the principal adviser of Emperor Hiro- 
hito, died at the age of 92, last Sunday. Whether 
the demise of the Elder Statesman will affect Japa- 
nese policy remains to be seen. 


Discount Rates of Foreign Central Banks 


Sere have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 

Rate in Pre Rate in Pre- 

Country Effect Date otous Country Effect Date tous 

Noo.29| Effective Rate Not 29| Effective Rate 
Argentina..| 3% |Mar. 1 1936) ~... |/Holland...| 3 Aug 291939) 2 

Belgium...| 2 Jan. 51940) 2% ||Hungary...| 4 Aug 29 1935) 4% 

Buigaria...| 6 Aug. 15 1925) 7 India...... 3 Nov 28 1935, 3% 
---| 2% |Mar 11 19235)  ... ||Italy...... 4% |May 18 1936; 5 

Chile ...... 3 Dec. 16 1936) 4 Janan..... 3.29 |Apr. 7 1934) 3.65 
Colombia..| 4 July 18 1933) 6 Se 3 Jan. 14 1937) 4 
Lithuania..| 6 July 15 1939) 7 

vakia....| 3 Jan. 11936) 3% ||Moroeco...| 6% |May 28 1935) 4% 

Danzig....| 4 Jan. 21937) 6& Norway ...| 4% |Sept 22 1939) 3% 
Denmark..| 4% |May22 1940) 5% ||Poland....| 4% |Dee 17 1937) 65 

Etre. ...... 3 June 30 1932) 3% ||Portugal...| 4 Aug. 11 1937| 4% 

Engiand...| 2 Oct. 26 1939) 3 Rumania 3% |May 51938) 4% 

Estonia... 4% |Oct. 11935) 5& South Africa} 3% |May 151923) 4% 
Finland....| 4 Dec. 31934) 4% ||Spain ..... *4 Mar 29 1939) 5 
til Jan. 41939) 2% ||/Sweden....| 3% [May 17 1940) 32 
Germany ..| 3% |Apr. 61940) 4 |Switseriand 1% |Nov. 26 1936) 2 

Greece ... 6 Jan. 41937! 7 Yugoslavia 5 Feb. 11935' 6% 























*Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three months’ bills as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 

HE statement of the Bank for the week ended 
Nov. 27 showed notes in circulation at £593,- 
346,000, an increase of £694,000 in the week, com- 
pared with the record high, £613,906,516 Aug. 14 
and £528,660,119 a year ago. A further advance in 
gold holdings, the sixth in as many weeks, of £205,553, 
together with the gain in notes, resulted in a decline 
of £488,000 in reserves. Public deposits rose £724,- 
000, while other deposits declined £2,666,329. The 
latter includes “bankers’ accounts” and “other 
accounts,” which fell off £1,577,270 and £1,089,059, 
respectively. The proportion of reserves to liabilities 
is now 20.1%; a week ago it was 20.5% and a year 
ago 30.7%. Government securities decreased £3,- 
500,000 while other securities expanded £6,074,586. 
Other securities comprise “‘discounts and advances”’ 
and “securities,” which gained £3,002,234 and 
£3,072,352, respectively. No change was made in 
the 2% discount rate. Below we show the various 


items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nov, 27, Noo. 29, Nov. 30, Dec. 1, Dec, 2, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation........ 593,346,000) 528 ,660,119|480,808 ,676/ 485,676 ,440/| 451,587,113 
Public deposits - . . . - 23,111,000) 27,821,724) 23,105,502| 11,984,958) 10,560,998 
Other deposits _..... 161,140,110) 143 688,399) 134,271,430) 142,238,374) 140,225 .061 
Bankers’ accounts . | 110,829,295/ 103 ,502,844| 97,081,550) 105,672,871) 99,119,619 
Other accounts...| 50,310,815) 40,185,555| 37,189,880| 36,565,503| 41,108,442 
Govt. securities... ... 137,347 ,838/ 109,816,164) 90,166,164) 78,823,165) 82,432,564 
Other securities. _-.-. 30,834,415) 26,840,491) 38,191,469) 31,230,179) 28,638,108 
Dise’t & advances 6,942,322) 4,530,173] 17,556,234) 10,522,202) 8,462,333 
insaneens 23,892,093) 22,310,318) 20,635,235) 20,707,977| 20,175,775 
Reserve notes & coin| 37,848,000) 52,688,654 46,844,803| 62,020,686) 57,584,173 
Coin and bullion... 1,195,437| 1,348,773|327,653 ,479|327,697,126/ 249,171,286 
Proportion of reserve 
to liabilities. ..... 20.1% 30.7% 29.7% 40.2% 38.10% 
a 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 168s. 1688. (84s 11%4d.'84s. 11}4d.'84s. 114d. 





Bank of Germany Statement 


HE quarter-month statement of the Bank dated 
Nov. 23 showed a loss in note circulation of 
278,381,000 marks, which reduces the total out- 
standing to 12,198,263,000 marks, compared with 
the record high, 13,026,452,000 marks, Aug. 31 
and 10,151,347,000 marks Nov. 23 a year ago. 
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A decrease also appeared in bills of exchange and 
checks of 340,695,000 marks, while investments, 
other assets, and other daily maturing obligations 
rose 1,735,000 marks, 103,836,000 marks, and 69,- 
175,000 marks, respectively. Gold and foreign ex- 
change dropped 39,000 marks to a total of 77,427,000 
marks compared with 80,405,000 marks Sept. 23, 
and 77,027,000 marks Nov. 23 a year ago. The 
proportion of gold to note circulation is now 0.63%, 
compared with the record low, 0.59%, Aug. 31 and 
0.76% a year ago. Below we furnish the various 


items with comparisons for previous years: 
REICHYBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Noo. 23, 1940 |Noo. 23, 1939) Noe. 23, 1938 
Asses— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and foreign exch. — 39,000 77,427,000 77,047,000 77,005,000 
Bills of exch. & checks.| —340,695,000)12,312,146,000|9,601 ,.342,000/6,611,.353,000 
Silver and other coin..}| -...----.- a167,518,000} 393,084,000} 206,851,000 
BEsanswpeccthh sabdmebons al5,765,000 20,629,000 26. ,000 
Investments __..__._- +1,735.000 49,058 ,000/ 1,037,666,000} 846,000,000 
oe aaa de neil + 103,836,000) 1,994,827,000|1,333,762,000) 1,348,867,000 
L lities— 
Notes in circulation._.| —278,381.000/12,198,263,000| 10151 347,000/6,992,887,000 
Oth. daily matur. oblig +69,175,000| 1,729,030,000/ 1,529,193,000) 1,042,434,000 
GE EEE aceccc] <succcscces a518,939,000} 598,993,000) 416,995,000 
Propor. of gold & for’n 
curr. to note circul’n +0.01% 0.63% 0.76% 1.10% 





a Figures as of Sept. 30, 1940. 


New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates were merely con- 
tinued from previous weeks and months. Bankers’ 
bills and commercial paper are slowly increasing 
in volume outstanding, but banks usually prefer to 
hold on to such paper, and it circulates in the mar- 
ket only to a small extent. The Treasury in Wash- 
ington sold last Monday another issue of $100,- 
000,000 “defense” discount bills, due in 91 days, and 
awards were at an average discount of 0.004%, com- 
puted on a bank discount basis. Call loans on the 
New York Stock Exchange held at 1% for all trans- 
actions, while time loans again were 114% for 60 
and 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ ma- 
turities. The market for prime commercial paper 
has shown no change this week. Paper continues 
in fair supply and the demand has been good. Ruling 
rates are °4@1% for all maturities. 


Bankers’ Acceptances 


HERE has been no further improvement in the 
market this week. Trading has been in about 
the same volume as last week with the demand in 
excess of the supply. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 34% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
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schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserve Bank Nov, 29 Established Rate 

ie aihebadcenaneeetn 1 Sept 1, 1939 1% 

Ds cndadmonddlnne 1 Aug. 27, 1937 1% 
Philadel phia.............. 1% Sept. 4, 1937 2 
i nis ids telat 1% May 11, 1935 2 
ab gtedanhnatseibes 1% Aug. 27, 1937 2 
SE nttnchn bhtminnmdinds *1% Aug. 21, 1937 2 
Cdbbcnndccsnceeses *1\% Aug. 21, 1937 2 
, “Soe 71% Sept. 2, 1937 2 
Minneapolis... ...........- 1% Aug 24, 1937 2 
Kansas City.............-- 71% Sept. 3, 1937 2 
Didistiencesedenaeabeacd 1% Aug. 31, 1937 2 
San Francisco. ..........-- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; rept. 21, 1939, St. Louis. 


Course of Sterling Exchange 
HE foreign exchange market, having reference 
almost exclusively to sterling, is, if possible, 
quieter than at any time since the beginning of the 
war in September, 1939. Price variations are un- 
important and dealings are extremely light. In 
official or registered sterling there are no fluctuations 
in quotations, while quoted rates for free sterling 
closely follow the official rates set by the Bank of 
England. Free sterling ranged this week between 
$4.031% and $4.04 for bankers’ sight, compared with 
a range of between $4.031% and $4.04 last week. 
The range for cable transfers has been between 
$4.0334 and $4.0414, compared with a range of 

between $4.0324 and $4.0414 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.0214-4.031%4; Canada, 
4434.47 (Canadian official, 90.09c.-90.9lce. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European nations. In 
New York exchange is not quoted on the invaded 
countries of Europe, but there is a nominal quota- 
tion for the official mark at 40.05 and for the 
registered mark at around 12.52. Italian lire are 
nominally quoted at 5.05. 

The New York Bankers Foreign Exchange Com- 
mittee received advices from the Bank of England 
on Nov. 25 of a ruling to the effect that individuals 
resident in Hungary may open sterling accounts after 
previous authorization by the Bank of England, to 
whom applications to open such accounts should be 
made. 

A new Order in Council became effective on Nov. 23 
which tightens restrictions on transferring money 
from Great Britain. The Treasury is empowered to 
make payments to an outside area if such payments 
go into a blocked account. The New York Bankers 
Foreign Exchange Committee announced the new 
regulations as follows: 

“The new regulation effective Nov. 23 empowers 
the Treasury when granting permission to make any 
payment to a non-resident to make this payment 
conditional upon such payment being made to, a 
blocked account with the bank authorized to hold 
such an account. 

“Payment in respect to the following items will 
normally be permitted to be made to blocked sterling 
accounts only: 

“1, Sterling proceeds of securities drawn for repay- 
ment or maturing after Nov. 23 and surrendered after 
that date for redemption before maturity. 

“2. Distributions from sale or winding up of com- 
panies or dissolutions of partnerships. 
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“3. Legacies and similar payments. 

“4. Capital payments arising out of settlements. 

“5. Proceeds of sale of real estate, furniture, pic- 
tures, jewelry and other movable assets situated in 
the United Kingdom other than goods imported for 
sale in the ordinary course of trade.” 

Money due non-residents from investments in 
London may be paid into a blocked account and 
invested in certain foreign securities, a list of which 
will be immediately published by the British Treas- 
ury. No further restrictions are placed on sterling 
now held by foreign residents, nor is there any change 
in the procedure by which the Government can give 
permission to non-residents to deal in foreign ex- 
change. An exception is made in the case of national 
savings certificates and 3% defense bonds. Non- 
resident holders of these can still transfer the sterling 
they represent into foreign exchange. Companies in 
foreign countries under the control of British resi- 
dents are warned that they may be breaking the law 
if the subsidiary company sells or pledges any security 
without Treasury consent. The regulation does not 
apply to companies with share or loan capital quoted 
on any recognized United Kingdom stock exchange. 

The New York Bankers Foreign Exchange Com- 
mittee announced on Nov. 27 the receipt of a new 
regulation by the British Treasury relating to pay- 
ments for goods re-exported from the United Kingdom, 
The rule says that payment may be received either 
in sterling, from Canadian authorized accounts, or 
in Canadian or Newfoundland dollars. For the pur- 
poses of the regulation, it was said, sterling accounts 
of Canadian banks have been recognized by the Bank 
of England as “Canadian authorized accounts.” 

The further tightening of the already complicated 
machinery for controlling sterling as exemplified in 
the latest Treasury order relating to the blocking of 
certain sterling balances is part of the fixed policy of 
London to keep funds in England. The Bank of 
England takes advantage of every possible measure 
to increase its assets of gold and foreign currency and 
of United States and other securities, and tries in 
every way to prevent the acquisition of either sterling 
or sterling allied currencies. A great many have 
voluntarily surrendered such assets, but many have 
taken advantage of technicalities to escape offering 
such resources to the State. 

In view of these declared aims it is especially 
worthy of note that the Bank of England in its 
statement of Nov. 27 showed an increase in the 
Bank’s gold holdings for the sixth time in as many 
weeks. At the same time the Bank has steadily 
reduced circulation in a period when it would nor- 
mally increase. The fact that it has been decreed 
that the Christmas holiday should not be prolonged 
beyond one day is also noteworthy as an attempt to 
keep down circulation. British notes outstanding on 
Nov. 27 totaled £593,346,000, as compared with the 
record high on Aug. 14 of £613,906,516. 

The London market averages are holding remark- 
ably steady in view of the fact that the volume of 
trading has been greatly reduced through official 
measures. The London “Financial Times” index of 
industrials stood at 86.4 on Nov. 25, compared with 
82.4 on Oct. 30. Reuters index of London stock 
prices was 81.1 on Nov. 25, compared with 79.0 on 
Nov. 1. Undoubtedly the relative firmness in indus- 
trial shares is due in no small degree to the extreme 
curtailment of trading, the limited number of issues 
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offered, and the flow of funds into war loans, for as 
in other things, when the volume offered to the 
market is decreased by any measure, prices have a 
tendency to tighten. 

Since the outbreak of the war the volume of stock 
exchange business has declined steadily. The air 
raids present physical difficulties to trading. Between 
Aug. 31, 1939 and March 31, 1940 the volume 
remained fairly stable around 5,000 deals daily, and 
was well maintained during most of the summer, but 
since September has declined steadily. On Oct. 27 
the low record of only 864 transactions was regis- 
tered. Since then there has been an improvement, 
with deals totaling about 2,000 daily. It goes with- 
out saying that the stock exchange is handling less 
business than at any previous time in its history. 
Hence London brokers have welcomed the announce- 
ment that the Treasury after a lapse of five months 
has permitted dealings to be resumed by residents of 
England in about 140 Canadian, South American, 
and foreign securities. 

The interest of the market at this time undoubtedly 
centers on Great Britain’s efforts to increase its gold 
holdings and liquid assets and on the probable need 
for financial assistance and the measures that may 
be taken in this country to provide such aid. 

Considering the large gold holdings of the United 
States, now in excess of $21,750,000,000, it would 
seem that the only demand for gold is that existing 
in the United States, but this is a deceptive appear- 
ance. Gold comes here because so far as the world 
can see this country offers the only safe haven for 
the metal. There is a powerful demand for gold 
throughout the world and in British eyes this means 
that gold and dollars are synonymous. The demand 
everywhere is for dollar credits. The world is shift- 
ing its gold here whenever practicable or safe because 
dollars are as readily and more safely available. 
Hence for all practical purposes the dollar is the only 
unit of currency in demand in the foreign exchange 
market, so that so far as New York traders are con- 
cerned there is no foreign exchange market. 

Professor Edwin W. Kemmerer, of Princeton Uni- 
versity, told the University of Illinois conference on 
banking on Nov. 26, “the fact that gold maintains 
such a high value in terms of goods in face of an 
enormous increase in its rate of production and in 
spite of the almost complete discontinuance of the 
gold standard throughout the world outside the 
United States is evidence of a powerful demand for 
gold; for the value of gold like the value of every other 
commodity is the resultant of the interaction of the 
forces of demand and supply. Gold con- 
tinues to be the most universally desired of all com- 
modities and the most highly exchangeable commod- 
ity in the world. Of all economic goods it is the one 
in which the public has the most confidence in times 
of great danger like the present.” 

Not only is England making every endeavor to 
increase its dollar resources, but all the Empire 
countries are making equally determined efforts in 
this direction. This is seen in the plans under con- 
sideration in Canada to increase the tariff duties on 
new model automobiles, refrigerators, and other 
equipment coming from the United States, as well as 
in Canadian plans to suspend the development of 
all sorts of new models in Canada’s own factories. 
The same trend was reflected in the recent orders 
issued by the Indian and Burma Governments requir- 
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ing all persons holding dollar balances to offer them 
for sale within a month to the Indian Reserve Bank 
in return for an equivalent amount of rupees. 

British war expenditures and the financial position 
are a source of grave concern in London. The war 
expenditures will undoubtedly increase, especially in 
the light of the greater need for cargo ships, but the 
financial position, straitened though it may be, is not 
as urgent as press reports would seem to indicate 
from comments made this week as the result of the 
remarks of the Marquis of Lothian, the British 
Ambassador to the United States. 

In some quarters there is a disposition to hold 
Lord Lothian personally responsible for his remarks 
on Britain’s credit needs, but it must not be over- 
looked that they were made immediately following 
his return from a month’s visit to London where he 
was in consultation with the highest Government 
authorities. Great Britain will doutbless seek large 
credit facilities here at the earliest moment avail- 
able, anticipating the possibility of extreme demands 
on its financial resources. The suspension of the 
Johnson Act alone could offer no material relief if 
credits should become necessary. Credits if required 
must originate in the Treasury Department at 
Washington. 

There is no accurate way to estimate Great 
Britain’s expenditures here or at home or the im- 
mensity of its resources. British exports of rubber 
and tin, South African gold production, or the use 
of reserves of gold and dollar securities cannot for long 
bridge the gap if the struggle continues with the in~ 
tensity of the past year. 

However, the need for credit is not immediate. 
Britain is making every effort to increase exports, 
and rather successfully, and to tighten foreign ex- 
change control, as shown by week to week reports. 
Only two weeks ago it was shown that for three or 
four weeks previous British war spending amounted 
to £14,000,000 a day, whereas for a long period prior 
to that time the spending amounted to £9,000,000 a 
day, itself a staggering sum. London dispatches of 
Nov. 25 attributed to Sir Kingsley Wood, Chancellor 
of the Exchequer, stated that the war had drained 
£5,300,000 daily from the British Exchequer during 
the first year and had averaged £9,100,000 daily for 
the first 77 days of the second year. 

The Chancellor predicted a greater outlay in the 
future and said that “it would indeed cause dismay 
if this expenditure had not increased and did not 
increase further—provided always the increase means 
output and not merely a senseless increase in prices, 
wages, or wasteful use of our resources.” 

According to the United States Department of 
Commerce, the United Kingdom had at the begin- 
ning of 1940 total investments in this country of 
$2,800,000,000. This was made up of holdings of 
$1,180,000,000 in American securities, $1,168,- 
000,000 in direct and other investments, and $455,- 
000,000 in short-term investments. According to 
some authorities England has so far placed orders 
for war materials approximating $2,500,000,000, to 
be delivered through April, 1942. Another factor 
in favor of London is its probable amount of gold 
held under earmark at the Federal Reserve Bank. 
What this amount may be is never disclosed, but of 
the total earmarked gold of approximately $1,750,- 
000,000 Great Britain is believed to be responsible 
for the largest proportion. In some quarters it is 
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believed that the British Purchasing Commission 
here has spent or contracted to pay more than 
$4,000,000,000 for aircraft, munitions, ships, and 
commodities. Part of these have been or can be paid 
for by British exports, not only to the United States 
but to other countries. 

The London money market is in all essential 
respects unchanged from many weeks. A slight firm- 
ness appears in overnight money owing to the fact 
that some large institutions were reportedly paying 
their income tax in advance, so that call money 
against bills, which has for a long time been at 34%, 
ruled this week at 34% to 1%. Bill rates are un- 
changed, with two-months bills at 1 1-32%, three- 
months bills at 1 1-16%, four-months bills at 1 3-32%, 
and six-months bills at 114%. 

Canadian exchange continues steady, as has been 
the case for the past month or more, with hardly 
any variation in the discount. Montreal funds 
ranged this week between a discount of 13% and a 
discount of 127%%%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Nov. 20, 1940. 


GOLD EXPORTS AND IMPORTS, NOV. 14 TO 20, INCLUSIVE 





Imports Exports 
Ore and base bullion. ...-.-.__..--.-2- *$1,914,692 $1,787 
Refined bullion and coin.____.-._____-_________ 00,005,023  ...... 
Wh as wndbannsenevanesecencessiounséoncce $92,009,715 $1,787 
Detail of Refined Bullion and Coin Shipments— 
Bs cc ccrsicswiidecdetadeubitdsx Oe ae eo 
Ch anndms ences aupusgerecnannsnwocusen« 80,748,507 —_...-- 
WR iin ne ac deldatdendhndbocckstunebnads Se | ae 
I ons eee tacrackrendnsoneenanbedaiiné OS 
GENS ditubachndsntatbnncad onrvedhbeadaone< 6,087,746 _____- 
ttt ch nibdiin ct daniel ats daddboda Be | clones 


2,059,085  ...... 
* Chiefly $211,668 Canada, $265,037 Nicaragua, $222,605 Chile, $132,869 
Peru, $925,652 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Nov. 20 by $10,393,112 to $1,744,098,683. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$4.0334 for bankers’ sight 
and $4.0334 @$4.04 for cable transfers. On Monday 
the range was $4.0314@$4.04 for bankers’ sight and 
$4.0334 @$4.0414 for cable transfers. On Tuesday 
bankers’ sight was $4.0314@$4.0334; cable transfers 
were $4.0334@$4.04. On Wednesday the range was 
$4.0314@$4.0334 for bankers’ sight and $4.0334@ 
$4.04 for cable transfers. On Thursday bankers’ 
sight was $4.0314@$4.03%4 and cable transfers were 
$4.0334@$4.04. On Friday the range was $4.031% 
@$4.04 for bankers’ sight and $4.0334@$4.0414 for 
cable transfers. Closing quotations on Friday were 
$4.0334 for demand and $4.04 for cable transfers. 
Commercial sight bills finished at $4.00; 60- and 90- 
day bills are no longer quoted. 


Continental and Other Foreign Exchange 


OTHING-new of importance can be said regard- 
ing the Continental exchange and financial 
situation. It is all too obvious that the invaded 
nations are at least temporarily falling more and 
more under the domination of Germany. 

For some weeks Dutch traders have been showing 
unusual interest in United States stocks, although 
this interest seems to be rather more speculative than 
investment in character. Financial circles in Amster- 
dam believe that the Dutch interest in American 
stocks is virtually tantamount to dollar speculation, 
and that because of the official German monetary 
principles each speculation is highly insecure. At 
the same time the idea is not rejected that possibly 
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the Dutch authorities may eventually take over part 
of the Dutch holdings of American securities. Stress 
is laid on a recent German official declaration to the 
effect that Germany has the greatest interest in 
leaving the Dutch creditor position against the 
Netherlands Indies and America intact. 

Even the so-called free currency countries of 
Europe, Sweden and Switzerland, find themselves 
encompassed by German monetary manoeuvers. At 
present the Swedish krona and the Swiss france are 
steady at the average quotations of the past few 
weeks. 

Exchange on the countries invaded by Germany is 
not quoted in New York. The German official mark 
is nominally quoted in New York around 40.05, 
while registered marks are firmer in the neighborhood 
of 12.52. Italian lire are nominally quoted in New 
York at 5.05. The Swedish krona in limited trading 
is around 23.86, against 23.86. Swiss francs are 
steady at 23.21@23.214, against 23.2144. Exchange 
on Finland closed at 2.05 (nominal), against 2.05 
(nominal). Greek exchange is no longer quoted; 
Spanish pesetas are nominally quoted at 9.25, 
against 9.25. 

——- = 

XCHANGE on the Latin American countries 
shows no new developments of importance from 
those of the past few weeks. The foreign exchange 
market is following closely the conferences between 
the Argentine financial mission and the Treasury 
officials in Washington. The gradual elimination of 
luxury items and all non-essentials from our export 
trade with Latin America will be an outstanding 
feature of this country’s sales to those nations for 
some time. It is believed that during the next year 
the Latin American countries will favor productive 
machinery, construction equipment, road building 
machinery, airplanes and trucks to the neglect of 
all other classes of merchandise from the United 
States. Almost all the Latin American countries 
will find themselves for a long time in a difficult 
position to meet dollar exchange requirements. The 
assistance of the Export-Import Bank may be help- 
ful in this respect, but no measures that it may take 
can fully offset the loss by Latin America of European 

and other markets. 

The Argentine unofficial or free market peso closed 
at 23.60, against 23.60@23.65. The Argentine of- 
ficial peso has been held for a long time at 29.78. 
Brazilian milreis closed at 5.15, against 5.15. Chilean 
exchange is nominally quoted at 5.17, against 5.17. 
Peru is nominally quoted at 16.00, against 16.00. 
The Mexican peso is quoted at 20.80, against 20.80. 

—— Ga 

pn pogsee aay on the Far Eastern countries shows 

no new developments, but follows the lines 
which have been in evidence for the past year or more. 
The Hongkong dollar and the Shanghai yuan are the 
only Far Eastern currencies in any way showing 
fluctuations or affected by the conflict between 
China and Japan. The Japanese yen and exchange 
on Manila are pegged to the dollar, while all other 
Far Eastern currencies are pegged to the pound, which 
is also equivalent to being linked to the dollar. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 2354@23.65, against 23.80@23 13-16; 
Shanghai at 6.00, against 6.00@6 14; Manila at 49.80, 
against 49.80; Singapore at 475, against 4754; 
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Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 
England - *604 ,532 *682,075| 327,653,479) 327,697,126] 249,171,286 
France y- 242.451,946| 328,602,728) 295,811,334) 310,168,538) 391,871,164 
Germany x 3,871,350 3,852,350 3,006 ,950 2,507 850 1,896,550 
Spain....-.- 63,667.000| 63,667,000) 63,667,000) 87,323,000) 87,323,000 
Italy ..-.-- 16,602,000} 23,400,000) 25,232,000) 25.23’,0uu| 42,575,000 
Netherlands| 97,714,000) 87,477,000) 123,418,000) 118,711,000) 47,491,000 
Nat. Belg 132,857,000} 103,068,000) 98,255,000) 95,827,000) 105,843,000 
Switzerland 84,758,000} 92,392,000) 115,219,000) 77,645,000) 81,882,000 
Sweden 41,994,000} 34,828,000) 32,844,000] 26,065,000) 24,278,000 
Denmark 6,505,000 6,500,000 6,536 ,000 6,547 000 7,553,000 
Norway 6,667 ,000 6 ,666 ,000 8,205,000 6,602 ,000 6,603 ,000 
Total week.| 697,691,828) 751,135,153'1,099,847 ,563/1,084,325,514) 1,045,487 ,000 
Prev. week.! 697,589,830! 751,677,477 1,098,353 807) 1,084,202 ,486'1,045,504,817 





Note—The war in Europe has made it impossibie to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April "0. 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; »witzerland, Oct. 25; Belgium, May 24: Nether- 
lands, May ae Sweden, May 24; Denmark, March 29; Norway, March 1; Ger- 
many, Nov. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,195,437, equivalent, however, 
to only about £604,532 at the statutory rate (84s. 11}4d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the fig.res for other —— in the tabulation, 
we show English holdings in the above in statutory po 

x Gold holdings of the Bank of Germany as Guat in 1939 and 1940 include 
“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








Labor and Our Armament Program 


One of the prices the country may soon have to 
pay for the recent election may be a sharp increase 
in labor trouble in connection with the defense pro- 
gram. The Administration’s obvious partiality to 
labor and hostility to business has already since last 
May proved to be so strong as to interfere with the 
defense program, and a serious battle now seems 
ahead over defense labor, the opening gun having 
been the successful Congress of Industrial Organiza- 
tions strike at the Vultee airplane plant in Cali- 
fornia. 

Labor obviously intends to capitalize the defense 
program as far as possible in the form of higher 
wage demands. The recent convention of the Amer- 
ican Federation of Labor went on record in favor of 
further wage advances, and the Federation’s official 
organ has just published a list of arguments which 
can be used by labor leaders in fostering labor dis- 
content over present wages. The C. I. O. organiza- 
tion which won the Vultee strike has now indicated 
it will go ahead with the organization of the rest of 
the airplane industry in California, where a large 
proportion of our airplane defense program is just 
getting under way. They apparently chose the Vul- 
tee plant as one of the most vulnerable, and perhaps 
as likely to arouse the least initial public discontent, 
since it manufactures trainer instead of combat 
planes. It is true that President Green of the 
American Federation spoke out against strikes in 
the defense industry, and for the utmost labor co- 
operation in the defense program, but these words 
are far overweighed by the obvious intent of the Fed- 
eration to capitalize on the present emergency. 

That labor is in a first-class position to do so is 
obvious. Despite confusing Administration state- 
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ments and denials, there is a serious shortage of 
skilled labor throughout the country. In some quar- 
tetrs the shortage of skilled men has been estimated 
at round 600,000. Regardless of the figures, how- 
ever, the pinch is already being felt, and some cases 
have already come to light of employers bidding men 
away from each other—an unfortunate situation 
all too rife during the World War. The increase in 
Navy Yard jobs, for instance, has already started 
to draw men out of privately-operated defense 
plants. The National Defense Advisory Commis- 
sion has found it advisable to set up labor advisory 
committees to centralize the distribution of labor 
in various defense industries and keep down the 
pirating of labor from one employer by another. If 
this is so at the present stage of the defense pro- 
gram, the situation will be much worse in six 
months or a year, when the defense program really 
gets under way. We start on our defense program 
with a considerably larger slack of semi-skilled and 
unskilled men and of plant than 25 years ago, and 
the wave of strikes that spread over American in- 
dustry at that time is likely to be repeated as soon 
as American industry gets as near capacity opera- 
tions as it was then. 

Moreover, in recent years labor organization has 
been greatly extended. Under a benign and partial 
Administration in the last four years, with the 
National Labor Relations Board running interfer- 
ence for the organizers of national unions, these 
national unions have very largely expanded their 
power and membership. The hitherto open-shop 
steel and automobile industries have been largely 
unionized, together with many other smaller indus- 
tries. These powers tend to accumulate, for in the 
strategy of labor organization the dues and collec- 
tions from one industry are used to proselyte in an- 
other, and in some cases, as with the teamsters, the 
actual striking power of one group may be used to 
force unionization of another. Even newspaper 
men have been unionized in large part, and the first 
steps thus taken toward a controlled press. Lastly, 
the resignation of John L. Lewis from the Congress 
of Industrial Organizations removes one of the great 
hindrances to labor organization, the bitter hostility 
between the two high commands of American labor. 

As a result of this vastly increased power, the 
American national labor organizations would be in 
a position virtually to name their own prices for 
labor during the next year, if it were not for public 
opinion. The power of American railway labor dur- 
ing the World War to impose an eigh-hour railroad 
day on the country by force will be recalled. Today 
a half dozen labor unions are in the position of 
power then occupied solely by the railroad brother- 
hoods. It is probable that the airplane, automobile, 
or steel industries could be tied hand and foot over- 
night if labor leaders were willing to defy public 
opinion, so powerful is their hold, while the Amer- 
ican Merchant Marine is deplorably subject to union 
control. 

Already this power is beginning to be used. Three 
strikes have come to public attention—at the Vultee 
plant, at Crucible Steel’s plant at Midlands, Pa., 
ana at the Aluminum Corp.’s plant where workers 
standing out for a week lost some $250,000 of wages 
in order to force the company to remove a non- 
dues-paying member. There have been some 70 stop- 
pages of work in the defense program, ranging from 
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a couple of hours to several days. Building trades 
workers on the Pacific Coast recently threatened to 
tie up naval construction at San Diego until the 
Navy Department crossed out a recent ruling that 
stopped contractors from hiring men away from em- 
ployers who did not want to lose them. 

Washington defense officials say this is a remark- 
ably good record so far. But this may be only the 
lull before the storm. And certainly time lost 
through strikes is sharply on the increase. After 
the unsuccessful “Little Steel” strikes of 1937, there 
was a steady decline in man-hours lost through labor 
disputes until last January. Then the tide turned, 
and the 725,000 man-hours lost in September were 
three times the total of January. The figures are 
not yet back to the level of recent years, but they 
are moving rapidly in that direction. And to judge 
by the tenor of recent public statements of labor 
leaders, such as that of Philip Murray in the current 
“Survey Graphic,” the renewal date for most of the 
outstanding large-scale labor agreements will be the 
occasion for further wage demands, and possibly 
actual strikes. Among others, the Chrysler agree- 
ment expires Dec. 10; the United States Steel agree- 
ment with the Steel Workers’ Organizing Committee 
and the United Mine Workers’ agreement with the 
soft-coal operators in March; and the General Mo- 
tors agreement with the United Automobile Workers 
in April. 

The labor-capital disputes of coming months will 
have quite a different subject-matter from those of 
recent years. Since the National Labor Relations 
Board was set up the largest labor troubles have 
been over organization, not over wages. From here 
on, however, they are likely to be about wages, not 
organization. That means that the National Labor 
Relations Board will have a considerably smaller 
role to play in labor disputes in the near future—a 
prospect that will not particularly depress most 
employers. The effort to get higher wages out of 
the national emergency will have to ignore three of 
the most conspicuous facts in the whole labor situa- 
tion. 

First, wages are now at the highest level in 
American history. They were raised sharply in the 
NRA days of 1933, in many cases back to levels 
approaching 1929, though the cost of living was sub- 
stantially lower. Since then actual wages have been 
lifted almost throughout American industry to 
levels higher than 1929, and since the cost of living 
is substantially lower than 10 years ago, “real 
wages,” or the purchasing power of wages, are even 
further in excess of American wages in the ’twenties. 
After wages had been jacked up in 1936 and 1937, 
they were not reduced again in the depression of 
1937-38, except in rare instances. Now they are 
being put up again. In effect, wage levels are being 
worked like a ratchet, always moving in one 
direction 

Second, there has been no appreciable increase in 
the cost of living to justify prospective wage in- 
creases. During the World War a large proportion 
of the strikes and of the wage increases were occa- 
sioned by the higher cost of living. While the cost 
of living this fall has advanced slightly, it is na 
higher than when the war broke out 14 months ago, 
and indications are that it will not advance appre- 
ciably from here. In fact, one reason why the Ad- 
ministration and big business have been trying to 
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keep prices down has been in order to avoid any 
justification for public unrest or labor dissatisfac- 
tion. However, the country appears likely to get its 
wage demands just the same. In fact, the old order 
appears likely to be reversed. Higher living costs 
used to bring higher wages; now higher wages may 
bring higher living costs. 

The third fact is that corporation earnings out 
of which to pay higher wages are no longer the justi- 
fication they used to be. Due to the change in po- 
litical atmosphere, labor appears in a position to 
have its cake and eat it too. During the 1937-38 
depression labor leaders insisted, with success, that 
wage levels must be divorced from considerations of 
corporate earnings or ability to pay. Corporate 
earnings dropped down into the red ink, but labor 
insisted its wages be maintained. Now that corpo- 
rate earnings are recovering, labor is trying to use 
that argument as a step to higher wages. However, 
Congress is one step ahead of labor in this respect: 
with the recent excess profits tax and the double 
increase in normal corporation income taxes this 
year, there will be few corporations to show a larger 
net after taves in 1940 than in 1939. 

In the defense program, however, is where labor 
will be on the weakest ethical grounds, though on 
the strongest bargaining grounds. Here its de- 
mands are in many cases likely to be passed right 
on to the Government in a substantial increase in 
the cost of defense. Those corporations which have 
taken flat contracts will, of course, have to stand 
the cost of wage increases. But a large proportion 
of today’s defense contracts are on the basis of cost- 
plus-a-fixed-fee. The fixed fee instead of the old per- 
centage arrangement is intended to discourage the 
contractor from padding his costs; but if labor 
chooses to pad those costs by higher wages, that will 
be added to the Government’s bill. And many other 
contracts now contain escalator clauses, which per- 
mit upward adjustments in the bill to the Govern- 
ment in case the unions make upward adjustments 
in the wage bill to the employer. 

There is an ironic contrast in the attitude of the 
Administration and labor toward wages, and their 
attitnde toward profits. During the summer there 
was ta."-2d on to the Selective Training and Service 
Act, in part as a stumbling block to Candidate Will- 
kie, a proviso that if a manufacturer refuses to ac- 
cept a contract deemed fair by one of the armed 
services, his plant may be taken over and run by the 
Government for the duration, without court action. 
The philosophy back of this was that “if men are to 
be drafted, then property should be drafted.” The 
idea was that “nobody shall be allowed to make a 
large private gain out of the national emergency.” 
But no such philosophy is applied to labor, and it is 
preparing to make a very large gain out of defense, 
which can be justified on no other grounds than 
plain self-seeking. In fact, the contrast was sharp 
and clear in the Vultee strike, where the issue was 
the raising of wages for the learners being taken 
rapidly into the industry to expand its output. 
Some of these learners are said to have taken these 
jobs in order to escape the draft. They had been 
getting $25 a week while draftees are getting $30 a 
month, but the union has obtained more for them 
by a strike. And it obtained the increase from,a 
company which has been running at a loss. What 
comes, then, in this case, of the philosophy that “if 
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men are being drafted, then capital should be 
drafted also”? 

However, recent polls indicate that the public is 
becoming very dissatisfied with labor leadership, 
and that moves to regulate labor organizations 
would find public favor. It is possible that labor, 
in striving for all it can get out of the defense pro- 
gram, may be riding for a fall. The recent conven- 
tion of the American Federation of Labor failed to 
do anything except make a pious gesture toward get- 
ting rid of racketeering leaders among its affiliates. 
This, combined with news stories of high initiation 
fees required of men who want to go to work for the 
defense program, may combine to produce a very 
unpleasant political reaction from the public. 


The South China Sea and Our Raw 
Materials 

Robert Aura Smith has written a very interesting 
book entitled “Our Future in Asia.” Within its 
covers may be found much data on the subject of 
our stake in the South China Sea, its islands and 
coastal regions, with which the book is mainly con- 
cerned. Being a journalist, Mr. Smith has much of 
the time given the facts on both sides of the question 
quite objectively. Yet, woven principally through 
the first six and last two of the fourteen chapters 
of the book are his arguments to support his claims 
that our vital interests are concerned in that region, 
that they are endangered by Japan’s expansion 
plans, and that it behooves us to adopt a dynamic 
policy to thwart those plans in that area. 

Such a policy should, he believes, include increas- 
ing our naval and air strength in the Far East, to 
make it plain that we mean business, considerably 
enalrging the credits advanced to China and supply- 
ing her with war materials. For he endorses the 
view that Chiang Kai-shek has been fighting Amer- 
ica’s battle precisely as he also believes that the 
British navy has been fighting it on the other side 
of the world. Mr. Smith would then have the United 
States impose its embargo on the exportation of war 
materials to Japan. 

That some of these measures are tantamount to 
participation in the “China affair” and might 
readily involve us in a war with Japan does not dis- 
turb Mr. Smith. He seems rather to expect it, and 
appears confident as to the outcome of our “defense” 
of our interests and those of other countries, prin- 
cipally because Japan is dependent upon us for the 
war materials she would need in order to prosecute 
a war in the South China Sea area, but also because 
Great Britain, The Netherlands, and a revived 
France, as well as the Annamese, Chinese, Cam- 
bodians, Malaysians and Javanese would, he holds, 
all constitute themselves our allies—at least to the 
extent of providing us with facilities or bases for 
our operations. Mr. Smith does not give us his 
credentials for proffering the support of these 
peoples in a war provoked by us. Moreover, the 
material he marshals in his book and uses so spirit- 
edly in urging us to develop what he calls the “em- 
pire mind” does not, we think, adequately justify 
our embarking in an adventurous war on the other 
side of the globe. 

The author’s arguments against our getting out 
of the Philippines are certainly forceful. The 
weightiest is based on what we have done to those 
islands. For 40 years their economy has been 
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mainly founded on their relations with us. The two 
major crops—sugar and cocoanuts, which support 
five-eighths of the Filipinos—are mainly sold in the 
United States. Based on this economy the Filipinos 
have built a way of life. the foundations of which 
will collapse if we carry out our present plan to 
withdraw completely in 1946. Governor Davis 
found in 1931 that the Filipino standard of living 
was 300% higher than in the rest of nearby Asia. 
Obviously, even a gradual dislocation of that econ- 
omy will cruelly affect the Filipinos. 

Mr. Smith’s point that a reconsideration of our 
plan in favor of a new formula which will give the 
islands the utmost autonomy and protection seems 
well taken. This is part of his dynamic policy pro- 
gram. However, though he considers the Philip- 
pines our Far Eastern frontier and obviously be- 
lieves the Japanese expansion plans inimical to our 
interests, he does not really suggest that our retain- 
ing some form of sovereignty over the islands will, 
by itself, involve us in war with Japan. 

The real base of the need for the dynamic policy 
is, we take it, in Mr. Smith’s view, the situation 
elsewhere in the South China Sea region. He be 
lieves that this area not only has immense potenti- 
alities as a market for our exports—a proposition 
with respect to which many will disagree and the 
author himself does not seem wholly confident, at 
least as to fruition in the near future—but, more 
emphatically, that access to its raw materials are a 
matter of vital interest to us, and, implicitly, that 
if Japan gains control over the region she will de- 
prive us of such access. It is this part of Mr. 


Smith’s thesis that we propose to examine. Before 
doing so, we dismiss the subject of potential markets 
for our exports with the observation that it is specu- 


lative and suggested only cumulatively as a reason 
for embarking in the proposed adventure. 

If Mr. Smith’s reasons for the adoption of his 
policy have any substance it is in connection with 
the supply of essential raw materials. Malaysia, the 
Dutch East Indies, and French Indo China are, 
indeed, rich in tropical raw materials and in mineral 
wealth. Further explorations are expected to add 
considerably to the known extent of the latter. The 
entire region produces about 90% of the world’s 
rubber and over 60% of the world’s tin. In ad- 
dition, such tropical produce is grown under the 
most favorable conditions. The Netherlands Indies 
alone have shared in the world’s export to the extent 
of 40% of the rubber, 21% of the tin, 32% of the 
cocoanut, 22% of the cordage fibers, 17% of the 
palm oil products, 77% of the kapok, 92% of the 
pepper, 18% of the tea, and 6% of the coffee exports. 
They have also provided 90% of the cinchona bark 
from which the world’s supply of quinine is made. 
Sugar is widely produced, especially in the Philip- 
pines. Manila fiber, oil, tungsten, rice, chromite, 
gold, and antimony are all important products, 
actual or potential, of the region. 

Mr. Smith points out that of the 18 materials 
originally listed by the Army and Navy Munitions 
Board as of strategical importance because they are 
highly essential to our national defense and we are 
dependent for them on sources outside the limits 
of the United States, only six are not to be found 
in the South China Sea area, and of our seven major 
imports over a 10-year period, five are major ex- 
port products of that area. Stress is placed on the 
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importance of some of these materials for our 
national defense, but with quite as much insistency, 
if not more, the author emphasizes the depressing 
effect on our standards of living and comfort, which 
he believes will result if we are deprived of trade 
access to this area and cannot purchase materials 
such as rubber, vegetable oil and tin. 

In considering the question of raw materials it 
seems to us that a more careful distinction should 
be made between long-term peace and war con- 
(litions. Certainly one would have to make some 
very bold assumptions in order to visualize a peace- 
time situation where the new masters of the region 
would refuse to sell raw materials to anyone with 
the price. It would have to be assumed, in the first 
place, that the Japanese would take over, at least, 
The Netherlands Indies, Indo-China, and Malaysia. 
It would then have to be assumed that the conquest 
would involve a change of ownership of the existing 
private properties and business undertakings, or 
that the Japanese would order the owners not to 
sell their raw material products to outsiders. 

Raw materials, such as rubber and tin, are wealth 
only if they can be sold for a price or used produc- 
tively by the owner. The Japanese have long proved 
themselves shrewd and able traders. They surely 
would continue to realize that they could not wisely 
long absorb for products finished by them all the 
raw materials they would control on these assump- 
tions. An attempt to do so would be self-defeating. 
Nothing in their industrial and commercial past 
suggests that they would seriously make the 
attempt. Silk is a raw material for our industries, 
and it is Japan’s leading export. Surely the fear 
of driving a profitable trade from her newly- 
conquered territories to other parts of the world, or 
to substitutes, could be relied upon to deter Japan 
from so wild a scheme. After all, the South China 
Sea region, though endowed with rich soils and in 
many places with industrious and low-priced labor, 
is not the only place in the world where tropical 
produce can be cultivated. It seems unlikely, there- 
fore, that should Japan conquer the entire region 
we would be denied the privilege of purchasing there 
our raw material needs. 

Moreover, in dealing with a long-term peace situa- 
tion it should not be forgotten that the industrial 
system is not very old, and extensive development 
of the industrial technique of applied science is still 
younger. What may be an essential material for 
one period may lose its rank in the next. Engaging 
in war in order to secure an adequate supply of 
materials in time of peace from a source many thou- 
sands of miles away may thus prove, in the long 
run, a futile and a costly performance. 

Assuring adequate supplies for use in war-time 
for national defense is, on the other hand, a more 
serious and pressing question. It is conceivable 
that a powerful nation such as ours might engage 
in war to provide adequate war-time supplies of an 
essential raw material, even though the source were 
so far away and so situated with respect to a poten- 
tial enemy that it would require a sizable navy to 
keep the channels of access open in war-time. Such 
a heroic remedy seems hardly applicable except in 
the case of an extremely critical need for the ma- 
terial concerned and the total absence of any other 
recourse. This does not seem to be, or likely in the 
future to be, the situation of the United States. 
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We produce more food than we consume, and only 
Russia can be compared to the United States in 
diversity of raw materials and quantity available. 
Yet our own economy is, of course, a peace-time 
economy lacking in normal times large-scale pro- 
visions for the demands of war—especially mu- 
nitions. Our deficiencies of raw materials required 
to face the demands of warfare are extraordinarily 
few, but in some cases might create a very critical 
situation. Our Government has been considering 
the problem for some years, though an actual vigor: 
ous start towards a solution of the difficulties in- 
volved was not made until a comparatively few 
months ago. The policy is developing along three 
lines: (1) control over export trade; (2) accumula- 
tion of stock piles of certain materials, and (3) ex- 
ploration of domestic sources of supply and stimula- 
tion of home production. The law of July 2, 1940, 
empowered the President to permit or curtail the 
exportation, among other articles, of material or 
supplies necessary for the manufacture of military 
equipment or munitions. 

The Strategic Minerals Act of June 7, 1939, au- 
thorized the appropriation of $100,000,000 over four 
years to purchase reserve stocks. During the first 
year only $10,000,000 was allocated. But for this 
fiscal year the appropriations have been increased 
to $60,000,000. Small stocks of the more critically 
important materials have already been acquired. 
In 1939 our Government exchanged 600,000 bales of 
American cotton for 85,000 tons of British rubber. 
More recently the Reconstruction Finance Corpora- 
tion was authorized to initiate a broader program 
of acquiring raw materials through corporations 
specially organized, acquired, or assisted by loans 
for that purpose. It is to be hoped that these 
reserves will be greatly developed. 

The United States Geological Survey and the 
Bureau of Mines, with added stimulus from the 
Strategic Minerals Act, are conducting their investi- 
gations of the occurrence of mineral deposits in the 
United States and the treatment of lower grade de- 
posits by new methods, as well as the development 
of substitutes for essential ores and minerals. 

The Army and Navy Munitions Board now lists 
14 strategically essential materials for which strict 
conservation and distribution control measures are 
necessary : antimony, chromium, cocoanut shell char, 
manganese ferrograde, manila fiber, mercury, rub- 
ber, silk, tin, and tungsten. 

Of these, among the minerals, our greatest need, 
in descending degree, is for: (1) manganese, (2) 
tin, (3) chrome ore, (4) tungsten; and among the 
plant products: (1) rubber, (2) quinine, (3) manila 
riber, (4) cocoanut shell char. Our imports of tin 
and tungsten come mainly from the South China 
Sea region, as do our imports of the four plant 
products mentioned. 

In peak peace times we have consumed some 
90,000 tons of tin out of a total world production of 
158,000 tons. We have been getting some nine-tenths 
of our needs from Malaysia and the Dutch East 
Indies. There is no tin ore production in the United 
States worth considering. We use the largest part 
of our tin requirements for the cans which preserve 
so much of our food supply. Tin is, however, indis- 
pensable as an alloy and solder in many modern 
industrial processes, and especially in making the 
machines which will be needed in fabricating mu- 
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nitions. Tin cans might be replaced by containers 
of glass, fiber, synthetic resins or blacksteel plate 
covered by lacquer. Aluminum and silver could be 
used as substitutes in lining containers. There 
appears to be some difference of opinion among the 
experts how far the Bolivian mines could supply our 
essential war-time needs of this metal. 8S. H. Ball, 
in an article published in the “Engineering and Min- 
ing Journal,” last September, writes that it is opti- 
mistic to count on Latin American ore for a quarter 
or a third of our total consumption which, inciden- 
tally we may add, would not be enough to meet our 
essential military needs. He regards the tin situa- 
tion as critical. Scrap heaps and garbage piles 
might produce considerable supplies of tin. Evi- 
dently, the importance of our acquiring by Govern- 
ment action large stock piles is manifest. 

The tungsten situation is much less critical. This 
metal is used mainly to harden steel for the high- 
speed cutting tools used in our mass production 
industries. A small proportion goes into electric 
light bulbs. Our yearly consumption is about 9,000 
tons. Most of it comes from southern China and 
British Malaysia. South America could, however, 
supply us with considerable quantities. Our own 
tungsten ore deposits are considerable, and on occa- 
sion have satisfied over 50% of our needs. Higher 
war prices would undoubtedly step up that produc- 
tion. The consensus seems to be that with the aid 
of molybdenum, of which we have plenty, our war 
industry requirements will be met, especially if the 
considerable privately-owned stock piles are supple- 
mented by Government reserves. 

Rubber is certainly one of our major raw material 
problems. We use some 600,000 tons annually, the 


bulk of which we get from the South China Sea area. 
South America can at present supply us only with 
some 20,000 tons yearly, though rising prices would 


stimulate the collection of wild rubber. However. 
we could use from 200,000 to 300,000 tons of re- 
claimed rubber to supplement the resources of the 
stock piles, which we should organize on a great 
scale, until in two or three years the synthetic rub- 
ber production can fill our essential military re- 
quirements. 

Cinchona bark derived from The Netherlands 
Indies is the source of our quinine, so important to 
us in the treatment of malaria and colds, as well 
as fora tonic. There are, however, good substitutes. 
Our Navy has large supplies of this drug, and other 
reserves are being accumulated. 

Manila fiber which we get from the Philippines 
makes the best cordage for ships, but substitutes 
made from hemp from the Caribbean area, from cot- 
ton or from the new tough synthetic fibers, can 
answer that and other purposes. 

The cocoanuts used in the char for our gas masks 
also come from the Philippines. But cocoanuts are 
grown in Florida and in the Caribbean Islands. 
Also, there are satisfactory substitutes. 

So much for the six of the 14 strategic materials 
with respect to which we have been deriving our 
supplies mainly from the South China Sea area. 
There are some acute problems among the other 
eight. Manganese is the principal one. This metal 
is a primary essential in the making of steel. There 
are no satisfactory substitutes. For each ton of 
steel some 14 pounds of manganese are required. 
Our consumption has been about 1,000,000 tons 
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yearly. We have been getting about four-fifths of 
our requirements from Russia, over a quarter from 
the African Gold Coast, about 13% from Cuba, 8% 
from British India, approximately the same quan- 
tity from Brazil, and the rest from domestic sources. 
The United States has numerous low-grade man- 
ganese deposits. The Bureau of Mines has developed 
a new method of extracting the metal from such 
ores. Some experts appear to believe that even with 
stimulus of high prices our domestic production 
would not exceed one-third of our needs. However, 
under such stimulus they think that in a year or 
two Brazil and Cuba alone might between them 
supply us with from 600,000 to 700,000 tons yearly. 
Other Latin American countries might contribute 
an aggregate of 25,000 tons yearly. Reserve stocks 
are said to be large and growing. The Navy began 
to stock up in 1938. However, production must be 
encouraged here, in Cuba, in Brazil, and perhaps in 
other Latin American countries such as Chile, if we 
are not to incur the risk of being found short of this 
vitally important metal in war-time. 

Chromium’s importance as an alloy is increasing. 
The making of stainless steel. and chrome bearing 
steel and iron takes over 73% of our yearly con- 
sumption. The product is required for armor plates, 
guns, crankshafts, tools, &e. We have imported over 
550,000 long tons in some years. About 80% has 
been coming from southern Rhodesia, Russia, Tur- 
key, and South Africa. There are large low-grade 
deposits of chrome ore in the United States and 
Alaska. The Philippines have very extensive re- 
serves of medium-grade chromite ore, which produce 
6% of the world’s supply. Some figure that we 
could get about a quarter of our annual needs from 
Latin America. Evidently the building of a two- or 
three-year stock pile would be wise, unless develop- 
ments of the near future indicate that greater use 
can be made of the low-grade United States deposits. 

The remaining six strategical materials do not 
constitute such critical problems—for various rea- 
sons. Antimony is used as a hardening alloy in 
shells, &. We have consumed in peace-time as high 
as 18,000 tons yearly. It used to come to us mainly 
from China; we are now getting much of it from 
Mexico. Other Latin American countries have de- 
posits, and substitutes are quite satisfactory. Mer- 
cury is required for use as a detonator of high 
explosives, in instruments and drugs, &c. The 
United States consumes from 25,000 to 35,000 flasks 
(76 pounds each). About one-half of our needs is 
produced here, and we have imported much of the 
balance from Spain and Italy, but could obtain our 
import needs from Latin America. Useful substi- 
tutes have been developed. Mica is unique among 
the minerals for the number of its useful properties. 
It is used as an insulator in cars, aircraft, and in 
the radio industry. Because they produce it cheaply 
we have been getting it principally from India and 
Madagascar. There is, however, plenty of it avail- 
able in the United States, Canada and Latin Amer- 
ica; high prices should encourage its production. 
Substitutes are numerous. 

Canada has close to a monopoly of the production 
of nickel, which is essential as an alloy in making 
armor plate, &c. There are no nickel ore deposits 
in the United States. Canada can certainly be 
counted on to supply our needs. Nevertheless some 
stocks should be set up. Quartz crystal required for 
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optical and radio instruments has been derived from 
deposits in Brazil and Madagascar. The former 
source should continue to be available in war-time. 
Finally, silk, which we have been getting almost 
entirely from Japan and which is employed in the 
manufacture of parachutes and powder bags for 
large guns, has many substitutes, including cotton. 


(Continued on page 3142) 








The Course of the Bond Market 


Prospects of new financing of one and one-half to two 
billion dollars by the United States Treasury in December, 
largely for refunding but to include some new money also, 
served to arrest the recent upward trend in Government 
bond prices. While Governments were recording new highs 
each day up to Thursday, high-grade corporates were also 
pushing up fractionally. A moderate decline has been seen 
in lower grades. 

High-grade railroad bonds have had a mixed trend. Nor- 
folk & Western 4s, 1996, were off % at 125%; Kansas City 
Terminal 4s, 1960, lost % at 107%. Medium-grade and 
speculative rail issues in active trading registered losses. 
Various bonds of New Jersey railroads broke badly during 
the week upon announcement that the United States Circuit 
Court ordered eight roads operating in New Jersey to pay 
the State about $11,250,000 in back property taxes. New 
York Lackawanna & Western 4s, 1973, fell 2 points to 51; 
Lehigh Valley Harbor Terminal 5s, 1954, at 44% lost 1%. 
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Defaulted rail issues, in sympathy with lower stock prices, 
have been weak, 

Weakness in utility equities has affected low-grade bonds, 
and during the greater part of the week a downward trend 
has been in evidence. Losses of from fractions to several 
points have been suffered by Standard Gas & Electric 6s, 
1957; Associated Gas & Electric 4%4s, 1948; Continental 
Gas & Electric 5s, 1958, and others of comparable quality. 
Higher grades have been relatively quiet, while prime invest- 
ment issues have been steady. The largest financing in 
some time, involving $140,000,000, was undertaken by Amer- 
ican Telephone & Telegraph, which sold 2%% debentures 
due 1970 to insurance companies. 

The industrial section of the list has been generally 
higher this week, with changes primarily confined to frac- 
tions, although a limited number of issues, primarily the 
lewer grades, gained 2 point or more. The latter group 
includes the Houston Oil 414s, 1954, at 102% for a gain of 
14% points: Paramount Pictures conv. 3s, 1947, up 2% 
points at 96%, and Warner Brothers Pictures 6s, 1948, which 
gained 25, points at 91%. Among medium grades, the 
Wilson & Co. 4s, 1955, gained % at 106%. 

The foreign bond market continued irregular. There 
have been some firm spots such as Argentine loans, which 
moved up a point and more, and Sao Paulo Coffee 7s, which 
touched 40; Mexican bonds, after reaching a new high for 
the year, sold off fractionally. Changes in the European 
list have been unimportant, while Japanese issues have 
been mixed. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES t 
(Based on Average Ytelds) 
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9../118.35 |111.03 (124.95 |120.37 |110.83 | 92.12 | 98.62 (116.21 |119.69 aes 3.41 2.77 2.97 3.42 4.48 4.08 3.16 3.00 
8../118.29 (111.03 (124.95 |120.37 |110.83 91.97 | 98.45 j116 21 |119.69 Ssncentes 3.41 2.77 2.97 3.42 4.49 4.09 3.16 yf 
7.-|118.08 |110.63 |124.72 119.92 |110.63 | 91.81 | 98.28 (116.21 (119.47 Teosmeline 3.43 2.78 2.99 3.43 4.50 4.10 2.16 3, 
Gu. y ted a bey oe ae /110.24 | 91.20 | 97.95 |115.78 )118.81 : eocccsce an ato. a —— 4.54 4.12 3.18 04 
6..| Stoek (uememign Ciosieg = =—Cljl lc lmdTlell fd ewe cccce 
4..|117.06 |110.24 |124.48 (119.47 {110.04 | 91.20 | 97.95 |115.57 1118.81 Gidcoanses 3.45 2.79 3.01 3.46 4.54 4.12 3.19 ae 
2..|117.02 (110.43 (124.48 (119.69 |110.24 | 91.35 | 97.95 (115.78 (118.81 ee: 3.44 2.79 3.00 3.45 4.53 4.12 3.18 see 

oy, 1..|117.00 |110.43 (124.48 (119.69 (110.24 | 91.35 | 98.11 |115.78 (118.81 W p ecccccce 3.44 2.79 3.00 3.45 4.53 4.11 3.18 ‘ 
eekly— | eekly — 

Oct. 26..|116.92 |110.24 (124.72 |119.69 (110.04 | 91.20 | 97.78 |115.78 1118.81 - 26 3.45 2.78 3.00 3.46 4.54 4.13 3.18 hye 
19_./|116.85 |110.24 (124.72 |119.69 |109.84 | 91.20 | 97.61 {116.00 |118.81 9 3.45 2.78 3.00 3.47 4.54 4.14 3.17 368 
11_.|116.64 |109.84 |124.48 |119.03 |109.44 | 90.75 | 97.28 (115.78 |117.94 3.47 2.79 3.03 3.49 4.57 4.16 3-3 S48 
5_.|116.83 |109.84 |124.48 (119.25 |109.44 | 90.75 | 97.28 |116.00 |117.94 3.47 2.79 3.02 3.49 4.57 4.16 in Her} 

Sept.27_.|116.67 |109.44 |124.02 {119.25 (108.85 | 89.99 | 96.61 115.78 117.50 Sept. 3.49 2.81 3.02 3.52 4.62 + 3-8 4 
20..|116.54 |109.24 (123.79 |119.47 108.66 | 89.55 | 96.11 (115.57 |117.72 3.50 2.82 3.01 3.53 4.65 4.2 HEH Het 
13..|116.17 {108.85 |123.56 |119.25 |108.66 | 88.80 | 95.62 |115.57 1117.29 3.52 2.83 3.02 3.53 4.70 2 ois ay 4 
6..|116.17 |109.05 (123.56 |119.69 (108.85 | 89.10 | 95.78 |115.57 (117.72 3.51 2.83 3.00 3.52 4.68 4.25 Hy Hier 

Aug.30..|115.70 |108.46 |123.33 (119.03 |108.46 | 88.36 | 95.13 |115.14 |117.29 Aug. 30 3.54 2.84 3.03 3.54 4.73 4.29 aH HT 
23_.|115.56 |108.27 |123.43 (118.81 [108.46 | 87.93 | 44.8) 114.93 |117.29 3.55 2.84 3.04 3.54 4.76 4.31 HY HET 
16..|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 114.72 116.64 3.56 2.86 3.04 3.56 4.79 co H+ HEH 
9..|115.45 |108.46 |122.86 |119.25 |108.46 | 88.07 95.29 Herts 117.07 | 3.54 2.86 3 02 33s re ‘ +4 313 
2..|115 68 |108.27 (123.10 (119.25 |108.27 | 87.93 | 95.29 |114.72 Hy 86 3.55 2 85 3.02 .55 e+ So H+ 338 

July 26._|115.56 |108.08 |122.63 (119.47 |107.88 | 87.64 | 95.13 (114.51 |116.43 July 3.56 2.87 3.01 3.57 4. 4 333 315 
19..|115.63 |108.27 122.63 (119.47 |107.88 | 87.93 | 95.13 \114.72 |116.43 | 3.55 2.87 3.01 3.57 4.76 e $° ; e174 
12..|115.66 |107.88 (122.40 |119.47 |107.69 | 87.49 | 94.65 (114.93 (116.43 | 3.57 2.88 301 3.58 4.79 4.32 os 3°15 
5..|115.58 |107.69 | 122.63 119.25 |107.69 | 86.50 | 93.69 | 114.72 bee go | 3.58 2.87 3.02 3.58 4.836 os Sos Sis 

June 28__'115.21 |106.92 (122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 115.78 | June 28 3.62 2.89 3.04 3.63 4.93 4. HY HET 
21_..|115.37 (106.17 |122.17 |118.38 106.36 | 84.28 | 91.81 |113.48 |115.57 | 3.66 2.89 3.06 3.65 5.02 4.50 ose 4 
14__|114.73 |105.04 121.27 |117.50 105.41 | 82.66 | 90.44 |112.45 114.72 3.72 2.93 3.10 3.70 5.14 by H+ H+ 

7..|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 111.43 113.27 3.78 3.01 3.15 3.75 5.20 .66 oat ay 

May 31..|113.14 |103.56 (118.60 |116.21 1103.93 | 81.61 | 89.25 |111.03 |112.66 May 3.80 3.05 3.16 3.78 5.22 ‘= HT 335 
24__|113.06 |103.56 |118.81 |115.57 1104.11 81.87 | 89.69 111.03 |112.25 3.80 3.04 3.19 3.77 5.20 y He} He 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 112.66 |114.72 || 3.68 2.97 3.09 3.68 4.97 es 7 He Hy 
10__/115.51 |108.46 |123.33 1119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 1] 3.54 2.84 3.02 3.57 4.73 ye Hers Hy + 

.-|116.36 (109.24 (123.79 |120.37 108.66 | 88.95 95.29 |115.57 |118.81 3.50 2.82 2.97 3.53 4.69 .28 HH Hy +1 

Apr. 26..|116.18 |108.85 123.79 |120.14 (108.08 | 88.51 | 94.81 |114.93 |118.81 Apr. 3.52 2.82 2.98 3.56 4.72 bet Hr Hy 
19..|115.94 108.46 | 123.56 |119.92 107.30 | 88.07 | 94.33 /114.51 |118.38 3.54 2.83 2.99 3.60 4.75 4. ss HY 
12..|116.38 108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 114.30 |118.38 3.55 2.83 3.00 3.61 4.76 4.34 eas yo 

5..|117.10 |108.66 |124.25 119.92 |107.30 | 88.51 | 94.81 114.51 |118.81 3.53 2.80 2.99 3.60 4.72 ‘3 4 oa 

Mar.29__ 116.87 |107.88 |123.56 119.25 |106.92 | 87.49 | 93.85 113 89 |118.38 || Mar 3.57 2.83 3.02 3.62 4.79 ry: 4 4 
21... 116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 113.68 |117.94 | 3.58 2.83 3.03 3.65 4.79 387 = ots 
15_.|116.74 |107.49 |123.33 (118.81 |107.17 | 87.35 | 93.69 |113.68 117 50 3.59 2.84 3.04 3.66 4.80 +3 oa 4 
8..|116.03 |107.49 (123.10 |118.38 | 106.17 | 87.21 | 93.69 (113.07 (117.72 3.59 2.85 3.06 3.66 4.81 ‘7 gH ts 

1..|115.42 |107.11 |122.63 |118.38 |105.79 87.07 | 93.53 |112.86 117.07 3.61 2.87 3.06 3.68 4.82 4.39 4 Sis 

Feb. 23. 115.32 |107.30 |123.10 118.60 | 105 79 | 86.92 | 93.85 |112.66 |117.07 Feb. 3.60 2.85 3.05 3.68 4.83 py o gry 
16__|115.48 |107.49 |123.33 (118.81 |105.98 | 87.07 | 94.01 112.86 (117 50 3.59 2.84 3.04 3.67 482 re} HH HET 
9..|115.44 |107 30 |122.86 |118.81 |105.98 | 86.92 | 9401 |112.66 117 29 3 60 2.86 3 04 3.67 4.83 rr} Her Sis 
2__|115.43 |106.92 | 122.63 118 60 105.41 | 86.78 | 93.69 |112.45 |116.86 3 62 2.87 3.05 3.70 4.84 ‘= ose Her 

Jan. 27_. 115.54 | 106.92 122.63 118.38 |105.41 | 86.64 | 93.69 112.25 |116.86 Jan. 3.62 2.87 3.06 3.70 4.85 on es er 

_.'|115.65 |106.54 122.40 117.94 105.41 | 86 21 | 93.21 112.25 (116.43 3.64 2.88 3.08 3.70 4.88 bY oo er 
13_. 115.96 |106.73 |122.40 |118.16 |105.60 | 86 50 | 93.53 |112.25 116.64 3.63 2.88 3.07 3.69 = rr oes 314 
6 (11603 |106.92 |122.86 |117 72 |105.60 | 87 07 | 93 85 (112.45 (116 64 3 62 2.86 3.09 3.69 48 ry 3 42 3:36 

High 1940 118.96 |111.84 (126.13 /121.27 by 92.59 | 99.31 (117.07 | 120.82 High 1940... 3.81 3 05 3.19 7 os ry Hr 335 

Low 1940 113.02 |103.38 |118.60 (115.57 |103.93 | 81.35 | 89.10 |110.83 |112.05 Low 1940... 3.37 2.72 2.93 re 526 176 3°76 3.64 

High 1939 117.72 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 /112.05 116 43 High 1939 4.00 3.34 3.55 . aa oa. 338 316 

Low 1939 108.77 (100.00 (112.45 | 108.27 | 98.28 | 81.09 | 87.93 were — iow 3.62 2.88 3.05 3.71 . é J ° 

1 Yr Ago j | 

Nov 29°39|114.65 |105.60 |120.37 1116.43 104.48 | 86.21 92.59 — j114.72 ey ~ ym 3.69 2.97 3.15 3.75 4.88 4.45 3.39 3.23 

2 Yrs.Ago | | ears Ago— 

Nov 29°38!112.05 100.70 ‘117.29 rye 99.14 | 81.22 ' 86.78 '106.54 '111.23 Nov. 29,1938... 3.96 3.11 3.43 4.05 5.25 4.84 3.64 3.40 





® These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
ustrate 


level or the average movement of actual price quotations. They merely serve to ill 


yieid averages, the latter being the truer picture of the bond market. 


in a more comprehensive way the relative levels and the relative movement 0’ 


¢ The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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The South China Sea and Our Raw 


Materials 
(Concluded from page 3141) 


Among materials not listed as strategical which 
might present some difficulty in securing adequate 
supplies are cork and optical glass. The former 
comes from Spain, and in the case of the latter we 
have been depending largely on Germany to supple- 
ment the output of our own comparatively small but 
efficient plants. It is said that in both cases a suf- 
ficiency of the product for emergencies could be 
secured by salvage operations in our homes. 

Industrial diamonds have been described as a 
super-abrasive. Figuring quartz’s hardness as 7, 
corundum’s at 9, that of diamonds is anywhere from 
36 to 42. They are essential in manufacturing 
rapidly and efficiently aircraft, munitions, auto- 
mobile parts, and in drawing fine wire from hard 
metals. Our annual needs are said to be about 
1,900,000 carats. We have been filling them chiefly 


from Africa through London and Amstrdam; though 
Brazil and British Guiana produce some varieties. 
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Experts seem to differ as to whether any substantial 
part of our requirements could be met from the 
Arkansas deposits. One view is that in a short time 
over 10% of our demand could be satisfied from 
domestic mines. High-grade industrial diamonds 
are not easy to obtain, and it would be prudent to 
establish stocks which could be replenished by trans- 
atlantic plane shipments. 

During peace times a great nation like ours 
searches the world for the materials it needs, and 
does business for them with those who will sell most 
cheaply on the best terms. When war interrupts 
such dealings, recourse can usually be had to other 
sources of supply, to substitutes, or to reserve 
stocks. This is largely a question of paying an 
added price, or exercising the inventive faculty, or 
foresight. The above outline shows that we have at 
least made a start in those directions. Surely a 
nation so extraordinarily self-sufficient as is ours 
will not include among its motives for entering a 
distant war the need of getting at a supply of war 
materials. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 29, 1940. 

Business activity showed a rather sharp drop for the week 
of Nov. 23, reflecting the holiday contraction. The “Journal 
of Commerce” weekly business index declined to 111.5 as 
compared with 114.8 for the previous week and 103.2 a year 
ago. Nearly all components of the weekly index registered 
the usual holiday contraction excepting the steel industry, 
a new peak being reached in steel ingot production for the 
year 1910. 

The action of the securities markets during the past 
week reflected anything but a cheerful feeling. While the 
news from abroad concerning the Italian fiasco and Bul- 
garia’s refusal to join the Axis served to brighten the out- 
look during the early part of the week, later news from 
Great Britain has been most disturbing. The German 
attack on Great Britain is once again assuming increasingly 
serious proportions, authoritative sources state. Shipping 
losses due to an intensification of attacks by undersea, 
surface and air raids at sea have mounted until they may 
exceed by a considerable margin the peak losses of 1917. 
Furthermore, aeria! bombing of Great Britain is affecting 
industrial operations in various centers to an increasing 
extent. This accounts in no small measure for the present 
depressed state of the securities markets. President Roose- 
velt has himself admitted that our help to Great Britain 
is now about as large as it can be, with the existing volume 
of productive facilities devoted to armament. 

Wages will be one of the problems which the steel indus- 
try must face next year, the “Iron Age” warned in its mid- 
week survey of the industry. While the question has not 
been given prominence, “quiet activities behind the scenes” 
are in progress and may result in a demand by the Steel 
Workers Organizing Committeee for higher wages and the 
check-off as weil, the survey asserts. Organization work 
of the 8S. W. O. C.. it is pointed out, has emphasized dues 
collecting as various disturbances in the Pittsburgh district 
and elsewhere have borne out. 

“The question of steel prices is bound up with that of 
wages. Steel company managements have stated publicly 
that there is no occasion for price advances so long as costs 
do not rise unduly. With Washington exerting constant 
pressure against higher prices for essential commodities, 
the steel companies will find themselves in a dilemma if a 
demand for wage increases should come after prices have 
been announced for the first quarter at a probably un- 
changed level. With this situation in mind, steel companies 
ure inserting “escalator” clauses more frequently in steel 
contracts as a protection against possible rising costs next 
year.” 

The magazine points out that next to labor scrap is the 
most important element in steelmaking costs. Since the 


National Defense Advisory Commission exerted efforts some 
weeks ago to forestall a runaway scrap market, there has 
been a creeping upward of prices which is giving steel 
companies some concern, it adds. 

“With the steel industry now operating at an annual rate 
of approximately 78,000,000 net tons of ingots, against a 
practical enpacity of about 83,000,000 tons and a potential 
capacity of about 87,000,000 tons, orders continue in unprece- 
dentedly high volume, in many instances exceeding produc- 
tion and shipments.” 

After touching a new all-time high in the preceding week. 
production by the electric light and power industry of the 
United States during the week ended Nov. 23 fell to 2,695,- 
431,000 kwh., a decrease of 56,097,000 kwh. from the record 
week’s total of 2,751,528,000 kwh., according to figures re- 
leased by the Edison Electric Institute. Compared with the 
like week of 1939, however, production for the latest report- 
ing week gained 21.3, 549,000 hours, or 8.6% over the 2,481,- 
882,000 kwh. produced last year. 

Loading of revenue freight for the week ended Nov. 23 
totaled 733,488 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 11,807 cars below 
the preceding week this year, 60,375 more than the corre- 
sponding week in 1939, and 171,830 above the same period 
two years ago. This total was 120.21% of average load- 
ings for the corresponding week of the 10 preceding years. 

The Association of American Railroads reported today 
that Class I railroads had net operating income of $527,- 
102,152 in the first 10 months this year compared with $457,- 
433,164 in the same period of 1939 and $759,038,636 in the 
first 10 months of 1930. In October, the Association said, 
Class I railroads had net railway operating income of $86,- 
988,444 compared with $101,716,356 in October, 1989, and 
110,923,349 in Octeber, 1930. 

Engineering construction awards for the week total $89,- 
303,000, an increase of 55% over the corresponding 1939 
week and the thirteenth consecutive week in which current 
awards have topped their respective 1989 values, according 
to “Engineering News-Record.” Private construction tops 
the 1989 week by 56% as a result of the increased volume 
of industrial and commercial building. Public awards are 
55% higher, due to the high volume of public buildings. 
Constructions for the year to date, $3,588,539,000, exceeds 
the 48-week 1939 total by 28%. Private awards for the 
period are 28% higher. Public construction gained 27% 
over a year ago as a result of the 272% increase in Fed- 
eral work, 

Effects of defense spending will not reach their peak until 
June and July of next year, and will then amount to about 
$500,000,000 monthly, according to estimates of the division 
of economics of the National Industrial Conference Board. 
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The estimates are based upon defense contracts awarded to 
Oct. 1 and scheduled rates of progress on such contracts. 

Automobile prceduction upset predictions this week by 
surging to 2 new high for any week since May, 1937, Ward’s 
Reports, Inc., reported today. The estimated output was 
128,783 cars and trucks, compared with last week’s holiday 
production of 102,340 units, and 93,638 units last year at 
the corresponding time. Ward’s pointed out that the in- 
dustry completed more than 1,000,000 vehicles during the 
October-November period, a figure reached only three times 
since 1929. 

An “exceptionally encouraging” opening of the Christmas 
shopping season was noted today in a trade survey of the 
Nation. A strong expansion in retail buying, a decline in 
wholesale trading, and steadiness in industrial activity 
featured the latest week. Retail stores were particularly 
zratified with the spread of demand and with the continued 
interest in better grade merchandise, Dun & Bradstreet, 
Inc., reported. Purchasing was very general, including not 
only gift items, but also all types of seasonal goods and the 
more expensive home furnishings. With dollar volume of 
sales averaging 8% to 10% above the like period a year 
ago, some merchants reported that enlarged average unit 
sale was more of a factor in the gain than the increased 
number of transactions. 

A noteworthy feature of the week’s weather was the 
severe snow and sleet storm that occurred in the southern 
Rocky Mountain districts and southwestern Great Plains, 
with unusually heavy and damaging glaze over considerable 
areas, especially the northern half of the Texas Panhandle. 
There was much damage to overhead wires, some harm 
to winter crops, and considerable loss of livestock in locali- 
ties. In addition, where the precipitation was in the form 
of excessive rains, outstanding crops suffered. In general, 
however, the increased moisture will be of benefit through- 
out much of the interior of the country, and especially the 
Southwest. There was a good snow deposit in many of the 
higher Western mountains. Seasonal farm work was largely 
at a standstill over large areas. In the Eastern half of 
the country the weather was generally favorable, especially 
in the Southern States, where the abnormally high tempera- 
tures and moderate precipitation favored the revival of 
those winter crops that were set back, but not killed, by 
the freeze of last week. In Florida, where there was still 
little or no rain, recovery of winter crops is being retarded 
by the continued dryness. The domestic water supply situa- 
tion is much improved in interior districts. In the New 
York City area the weather has been cold and cloudy most 
of the week. 


On Friday the weather was cold, but more moderate than 
on previous days. Temperatures ranged from 28 degrees 
to 40 degrees. Light snow and slightly warmer weather is 
looked for tonight, changing to mostly cloudy weather and 
somewhat colder temperatures on Saturday. In the city 
and suburbs thermometer readings are expected to touch 
about 30 degrees. 

Overnight at Boston it was 17 to 34 degrees; Pittsburgh, 
23 to 30; Portland, Me., 5 to 32; Chicago, 24 to 37; Cin- 
cinnati, 38 to 40; Cleveland, 22 to 30; Detroit, 19 to 33: 
Milwaukee, 14 to 32; Charleston, 43 to 54; Savannah, 37 
to 57; Kansas City, Mo., 32 to 48; Springfield, Ill., 32 to 39; 
Oklahoma City, 35 to 56; Salt Lake City, 36 to 45, and 
Seattle, 48 to 56 


a 
October Truck Loadings at 1940 Peak 


The volume of revenue freight transported by motor truck 
in October increased substantially over that moved in Sep- 
tember and reached a new peak for 1940, according to ton- 
nage reports compiled and released on Nov. 24 by the 
American Trucking Associations. The October tonnage was 
15% above the previous month and 16.4% above the Octo- 
ber, 1939, figure. The Associations further reported: 

Comparable reports were received from 157 motor carriers in 38 States. 
The reporting carriers transported an aggregate of 984,313 tons in October, 
ag against 855,712 tons in September and 845,277 tons in October of 
last year. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 
142.59 for October. In September the index figure was 141.77; in Octo- 
ber, 1939, it was 151.26. 

Approximately 67% of all the freight transported during the month was 
reported by carriers of “general merchandise.” The volume of genera} 
merchandise carried increased 14% over September, and 13.7% over October 
ef last year. 

Transporters of petroleum products, accounting for slightly more than 
14% of the total tonnage reported, showed a decrease of 1.1% in October 
as compared with September, but their volume represented an increase 
of 11.7% over October of last year. 

Movement of new automobiles and trucks, constituting about 6% of the 
total tonnage, increascd 119% over September, and 59% over October, 1939. 
The increase over Sentember was attributed to heavy movement of 1941 
models. 
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Iron and steel products represented about 6% of the total reported 
tonnage. The volume af these commodities increased 28% over September 
and 40.3% over October, 1939. 

Six per cent of the total tonnage reported was miscellaneous commodi- 
ties, including tobacco, textile products, bottles, building materials, coal, 
cement and household goods. Tonnage in this class increased 4.7% over 
September, and 8.7% over October of last year. 

——.———— 
Revenue Freight Car Loadings In Week Ended Nov. 23 
Up 9% 

Loading of revenue freight for the week ended Nov. 23 
totaled 733,488 ears, the Association of American Railroads 
announced on Nov. 28. This was an increase of 60,375 cars 
or 9.0% above the corresponding week in 1939 and an in- 
crease of 171,830 cars or 30.6% above the same week in 1938. 
Loading of revenue freight for the week of Nov. 23 was a 
decrease of 11,807 cars or 1.6% below the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 310,765 cars, a decrease of 2,329 
cars below the preceding week, but an increase of 29,726 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 140,219 cars, 
a decrease of 10,054 cars below the preceding week, and a decrease of 2,353 
cars below the corresponding week in 1939. 

Coal loading amounted to 141,958 cars, a decrease of 6,495 cars below 
the preceding week, but an increase of 10,681 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 33,323 cars, an increase of 
3,324 cars above the preceding week, but a decrease of 2,674 cars below the 
corresponding week in 1939. In the Wstern Districts alone, grain and grain 
products loading for the week of Nov. 23 totaled 20,016 cars, an increase 
of 3,149 cars above the preceding week, and an increase of 918 cars above 
the corresponding week in 1939. 

Live stock loading amounted to 15,819 cars, a decrease of 2,154 cars 
below the preceding week, but an increase of 2,040 cars above the cor- 
responding week in 1939. In the Western Districts alone, loading of live 
stock for the week of Nov, 23 totaled 12,321 cars, a decrease of 1,522 cars 
below the preceding week, but an increase of 1,552 vars above the cor- 
responding week in 1939. 

Forest products loading totaled 39,083 cars, an increase of 3,269 cars 
above the preceding week, and an increase of 5,914 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 40,122 cars, an increase of 2,280 cars above the 
preceding week, and an increase of 16,199 cars above the corresponding 
week in 1939. 

Coke loading amounted to 12,199 cars, an increase of 352 cars above the 
preceding week, and an increase of 842 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding weeks 
in 1939 and 1938. 























1940 1939 1938 

4 weeks of January 2,555,415 2,288,730 2,256,717 
4 weeks of February 2,486,863 2,282,866 2,155,536 
5 weeks of March._....--. 3,122,556 2,976,655 2,746,428 
4 weeks of April_..-...-.--. 2,494,369 2,225,188 2,126,471 
4 weeks of May..-...-.--- 2,712,628 2,363 ,099 2,185,822 
5 weeks of June...-...-..- 3,534,564 3,127,262 2,759,658 
4 weeks of July._....-..-- 2,825,752 2,532,236 2,272,941 
5 weeks of August .....-.- 3,718,350 3,387 672 3,040,100 
4 weeks of September --.--. 3,135,330 3,102,236 2,595,482 
4 weeks of October. .--..-- 3,269,452 3,355,701 2,842,632 
Wee G6 Fre: & saccocsce 794,797 801,108 672,967 
Week of Nov. 9 .......-- 778,318 781,588 636,446 
Week of Nov. 16 ..-..---- 745,295 766,987 657 ,066 
Week of Nov. 23 ....-.-.- 733,488 673,113 561,658 

Se 32,907,177 | 30,664,441 27,509,924 





The first 18 major railroads to report for the week ended 
Nov. 23, 1940 loaded a total of 338,687 cars of revenue freight 
on their own lines, compared with 348,604 cars in the pre- 
ceding week and 316,059 cars in the seven days ended Nov. 
25, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Nov. 23;Nov. 16; Nov. 25| Nov. 23;Nov. 16;No0. 26 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry_| 19,301] 19,826] 19,580} 7,210) 7,037) 5,487 
Baltimore & Ohio RR.......-.-- 32,780) 34,575) 31,474) 18,426) 18,401] 16,399 
Chesapeake & Ohio Ry..-.-.-...-- 22,364| 24,281] 21,738| 10,274) 11,635) 10,151 
Chicago Burl. & Quincy RR..-.-| 16,775) 17,955) 15,586) 9,966 8,787| 7,630 
Chic. Milw. St. Paul & Pac. Ry.-| 20,107) 20,519] 18,486; 8,510) 7,660) 7,771 
Chicago & North Western Ry.-.-| 18,115) 16,733) 14,098) 12,080) 10,225 10,519 
Guif Coast Lines............-- 3,419] 3,045} 2,768) 1,418} 1,393] 1,395 
International Great Northern RR.| 1,814) 1,877| 1,509) 2,218} 2,142) 2,016 
Missouri-Kansas-Texas RR..... 4,201} 4,216) 3,762) 3,011} 2,824 ,584 
Missouri Pacific RR..........-- 15,075| 15,167] 13,655) 10,449] 10,199) 9,192 
New York Central Lines.......- 42,472| 43,641] 36,602) 43,348) 43,298) 38,659 
N. Y. Chicago & St. Louls Ry_.-| 5,561) 5,780) 4,932) 11,574| 10,772) 9,871 
Norfolk & Western Ry......... 19,796) 20,379) 18,590] 5,069) 4,991] 4,880 
Pennsylvania RR.......-.-..-- 68,108] 69,226) 67,199] 47,258) 45,553) 43,583 
Pere Marquette Ry..........-- 5,941| 6,398] 5,664) 5,689) 5,241] 5,343 
Pittsburgh & Lake Erie RR....-. 7,688 5 7,002| 6,943} 6,699] 6,019 
Southern Pacific Lines.......... ,061| 32,461] 28,341; 9,819) 9,564) 8,520 
Wee Bicccccacecccoecccees 5,109} 5,475 5,073; 9,764| 9,591] 8,377 
EE EO! 338 ,687(348,604'316,059 '223,026'216,012! 198,396 

















IOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended 
Nov. 23, 1940 Nov. 16, 1940 1 Nov. 25, 1989 
Ilinots Central eaencherata 33/987 34648 30:08 
St. Loule-San Francisco Ry.----- 14,440 14,232 12.769 
| IRRRESSEN pte 71,375 72,714 65,413 











In the following we undertake to show also the | 
for separate roads and systems for the week ended Nov. 16, 
1940. During this period 52 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 16 




























































































Total Revenue Total Loads Receired Total Revenue Totai Loads Received 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern — Southern District—(Cond.) 

a Sere 615 637 610 1,163 1,398 Mobile & Ohio z_...-._.--__- on pase 1,751 oe hae 
Bangor & Aroostook........-.- 1,121 1,328 1,292 171 194 Nashville Chattanooga & 8t. L- 3,396 2,764 2,616 3,042 2,46 
Boston & Maine......-.-.-..-.-. 6,508 8,285 7,513 10,818 10,959 Norfolk Southern..........-- 1,012 1,283 1,109 972 1,173 
Chicago Indianapolis & Louisv.| 1,478 1,613 1,681 2,067 2,168 || Piedmont Northern. ....-.--- 432 373 370 1,154 1,308 
Central Indisna..........-.-- 11 25 13 52 51 || Riehmond Fred. & Potomac... 350 389 328 4,874 5,581 
Central Vermont........-..-- 1,226 1,527 1,239 2,064 2,298 Seaboard Alr line......._.._- 9,440 9,488 8,658 5,293 5,563 
Delaware & Hudson........--. 5,064 5,245 4,311 8,128 8,286 Southern System__..........- 22,633 21,820 19,794 16, — 16,141 
Delaware Lackawanna & West.| 8,550 9,735 9,373 7,546 7,899 || Tennessee Central_..........- 420 417 403 7 691 
Detroit & Mackinac.......... ‘ 528 581 P 531 ‘ 1 10 ' ise Winston-Salem Southbound. -- 193 167 180 790 822 

oR 775 2,784 ,120 j 507 
on by A a 472 349 311 2,992 3,323 0 ee aN eee 108,302 — 105,619 96 499 75,043 73,012 
| Se Sas 8 ee 6 re 13,407 13,235 11,922 13,172 13,049 = >| FS | ———_——— 
Grand Trunk Western.......- aa 4,924 a es = — sig 
a 19 177 205 18 2, lorthwestern District— = 
one 4 yh  pemes 1,367 1,620 1,539 1,295 1,547 || Chieago & North Western__..- 16,733 | 17,149 | 14,850 | 10,225) 10,911 
Se SE ccliutscnanhooe 9,184 9,018 8,257 7,699 7,627 Chicago Great Western. _.__.- 2,256 2,504 2,483 2,810 2,939 
Maine Central.....- eet aaa 2,201 2,790 2,548 2,188 2,452 Chicago Milw. St P & Pacific.| 20,012 | 20,302 20,492 7,66 8,596 
Monongahela...........-...- 4,745 5,660 3,889 222 238 Chicago St. P. ay & Omaha. 3,416 4,133 3,987 3,371 3,612 
St Rem Sa pe NN a 1,832 2,246 2,236 65 33 Duluth Missabe 4 I. R_.____- 9,705 13,531 687 140 3. 
New York Central Lines...... 44,405 | 43,655 | 36,120 | 42,534 | 43,183 Duluth South Shore & Atlantic. 496 919 362 _ 219 408 
N.Y.N.Af & Hartford___.__. 10,074 10,597 9,481 13,299 13,181 —. Joliet & Fastern._..____ 8,642 9,018 6,485 7,166 7,384 
New York Ontario & Western. 1,068 1,122 1,428 1,806 1,766 Ft Dodge Des Moines & South - 293 442 414 110 ae 178 
N.Y Chieagn & St Lonie.._- 5,780 6,054 4,794 10,772 10,930 Great Northern. .__......-_-- 13,330 15,092 12,452 3,045 2,798 
N. Y. Susquehanna & Western. 395 514 1,569 1,512 || Green Ray & Western. ...-.-- 577 632 639 576 635 
Pittebureh & Lake Erie....__. 7,612 8,119 5,727 6,677 6,789 Lake Superior & Ishpeming ---- 2,586 4,387 1,502 _70 64 
Pere Marquette _............ 6,398 6,373 5,938 5,241 5,974 || Minneapolis & St Louis. _...-- 1,438 1,908 1,717 1,780 1,715 
Pittsburgh & Shawmut. -_-...-. 460 746 294 32 52 '| Minn St. Paul & 8.8 M-..--- 5,837 5,676 5,355 2,345 2,496 
Pittsburgh Shawmut & North... 495 443 377 241 240 Northern Pacifie...........-- 10,974 10,571 10,161 3,607 4,000 
Pittsburgh & West Virginia. ._- 754 1,206 883 1,868 1,812 Spokane International. -.--.._- 117 216 100 251 263 
ERS Pett eeenineadage 583 678 562 930 932 Spokane Portland & Seattle. _- 2,017 1,947 1,586 1,664 1,518 
AIS AER 5,475 5,738 5,202 9,591 9,173 - 
Wheeling & Lake Erie........ 3,680 4,671 3,257 3,414 3,747 Rea a aaa aeeaS 98,429 | 108,427 | 83,272 | 45,239 | 47,867 
154,617 | 161,695 | 138,628 | 168,624 | 171,977 Central Western District— 
Total.........--.-.------- i a | | tT Ath Top. & Santa Fe System.| 21,826 | 22,768 | 21,555 | 7,037] 5,651 
Alleghany District— BEE, cuit ctinitenedonnenae 2,978 3,106 2,790 2,152 2,341 
Akron Canton & Youngstown... 655 439 404 966 786 || Bingham & Garfield _-....---- 468 433 438 _90 91 
Baltimore & Ohio___.......- 34,575 35,613 27,033 18,401 18,676 Chicago Burlington & Quincy..| 17,955 17,321 17,500 8,787 8,546 
Bessemer & Lake Erie........ 091 6,376 2,288 2,293 2,558 Chicago & Tilinois Midland. --- 2,615 2,101 1,771 683 703 
Buffalo Creek & Gauley .....- 263 318 300 6 7 || Chieago Rock Island & Pacifie.| 11,122 | 12,019 | 11,852 8,869 8,151 
Cambria & Indiana ......... 1,604 1,671 1,440 13 29 Chicago & Fastern Tilinois_-.-- 2,814 2,680 2,582 2,644 2,627 
Central RR. of New Jersey ...- 6,739 7,055 5,736 12,374 12,492 Colorado & Southern. .......- 1,240 1,209 1,536 1,8 1,488 
hls EEA Pe 622 592 629 48 = Denver & Rio Grande Western. “= bast ‘, 1639 ” — 
ponte & Pennsylvania... 246 319 204 34 Denver & Salt Lake_......... ! : 
Ligonier Valliey.............-. 142 142 134 30 33 Fort Worth & Denver City.... 1,160 1,163 1,148 1,134 1,061 
i Rape SS 949 726 744 2,587 2,783 Tilinote Terminal..........--- 1,724 1,976 1,767 1,457 1,415 
Penn-Reading Seashore Lines... 1,386 1,497 1,044 1,476 1,589 M tasourt-Milnoia. ......--..-- 887 1,029 694 398 371 
Ponneyivanis System......... 69,226 | 74,918 | 55,727 | 45,553 | 48,351 Nevada Northern..... penne 1,825 1,167 975 108 123 

eee 14,825 13,910 12,473 19,107 20,304 North Western Parcifte.......- 726 766 574 369 493 
Union (Pittsburgh) ...........| 18.895 | 18,978 9,122 4,774 6,382 || Peorta & Pekin Union. .....--- 17 23 25 0 
Western Maryland........... 3,631 4,100 3,202 7,076 7,557 Southern Pacific (Pacific). .... 26,664 25,710 23,476 6,638 5,123 

Toledo Peoria & Western_....- 325 311 282 1,202 1,251 
Dl dilbdibebtaskooseceus 158,849 166,654 120, 511 114,738 | 121,640 Union Pacific System.......-.- | oe aa ee ome 
—— — Oe OS RP Goths Pip RRS y 53 
Pocahontas District— Western Pacific. ............-. 2,017 1,954 1,927 2 564 2,349 
Chesareake & Ohio........... 24,281 26,884 22,138 11,635 12,112 
Norfolk & Western. .......... 20,379 21,658 21,940 4,991 4,991 NN. cnniteted tilt al 120,723 | 119,549 | 116,553 58,941 54,348 
eee eee eee eee een 4,631 4,361 4,768 1, 193 639 ——  ————— —— — _ __— _ __-” 
Southwestern District— ! 
Pet ccccdessees peepeeuns 49,291 52,903 | 48,846 17, 819 17,742 Burlington Rock Island. .....- 182 152 138 288 291 
= = === —— ——— | Fort Smith & Western x...... soa ogee 191 ahaa onus 
Southern District— Gulf Coast Lines. ...........- 3,045 2,925 3,520 1,393 1,639 
Alabama Tennes<ee & Northern 266 259 182 153 226 internationai-Great Northern_- 1,877 1,769 1,887 2,142 2,131 
Atl. & W. P.—W. RR. of Ala... 746 748 675 1,550 1,508 Kansas Oklahoma & Guif__..- 217 245 163 1,023 956 
Atlanta Bymiagham & Coast... 633 584 595 986 939 Kansas City Southern........ 2,445 1,932 1,791 1,993 1,944 
Atlantic Coast Line.......... 10,002 9,890 9,113 5,927 5,410 Loutetana & Arkansas. .......- 2,001 2,159 1,879 1,594 1,659 
Central of Georgia. ..........- 3,653 3,955 3,614 3,276 2,764 Litehfieid & Madison.......-- 340 362 371 902 859 
Charleston & Western Carolina 396 432 406 1,264 1/220 Midland Valley............-- 719 591 700 198 263 
Sh ids ttitmionbaenenes 1,479 1,486 1,157 2,128 2,300 Missour! & Arkansas........_- 211 261 166 342 278 
Columbus & Greenville....... 314 362 407 266 347 Missourt-Kaneas-Texas Lines __ 4,216 4,109 4,275 2,824 2,701 
Durbam & Southern.......... 143 165 156 408 310 Missouri Pacifico. ..........-.-. 15,196 14,477 14,139 10,199 9,122 
Florida East Coast........... 832 799 978 1,066 935 nah Acme & Pacific. _..._- 170 121 138 128 160 
Gainesville Midiand.........- 31 34 33 101 99 Louts-“an Francisco. ...... 8,662 7,991 7,056 4,587 4,680 
TEE ES Se EO 913 1,034 874 1,876 1,610 St Louts Southwestern. .._._- 2,932 2,651 2,502 2,697 2,497 
}, 0 ecm 389 381 349 568 473 Texas & New Orleans. ......_. 7,458 6,964 7,989 3,151 3,253 
Guit Mobile 4 C Onto htt age 3,574 3,486 y1,495 2,839 3,373 Texas & Pacific. ._.........._. 5,251 5,225 5,508 3,821 3,627 
Illinois Central System...-.... 23,649 | 22,270 | 20,981 12,108 11,080 Wichita Falls & Southern. .-_- 149 184 227 43 
Loutlsville & Nashviile........ 23,109 22,687 19,985 6,238 5,742 Wetherford M. W.&N.W-..-.- 13 22 17 29 35 
Macon Dublin & Savannah... 130 183 151 624 620 
Mississippi Central. .........- 167 163 139 434 315 ED. . ccanctbewoanesbans 55,084 52,140 52,757 | 37,354 36,149 














Note—Previous year’s figures revised. * Previous figures. 


x Discontinued Jan. 24, 1939. 


y¥ Gulf Mobile & Northern only. z Included in Gulf Mobile & Ohio. 








Moody’s Commodity Index Declines Fractionally 
Moody’s Daily Commodity Index lost 0.7 point this 
week at 167.1. Hides and hogs were off while wheat and 
steel scrap advanced. 
The movement of the index was as follows: 


Fri., Rats adn eke _...167.8; Two weeks “bei.3 . | ae 168.4 
ns | Shh oadccccace 167.6| Month ago, Oct. 29...._..... 163.7 
ite MEO in as donee steed 168.2| Year ago, No 23° a a aie dee 158.5 
Tues., Nov. 26... .--.- sido eel 167.2) 1939 High— Sept. EBbasacehss 172.8 
.. a — SS 167.6 Low—Aug. 15_--.-...-.-- 138.4 
» e.g 167 .5| 1940 High—Jan. sk 6 claakelim 169.4 
Fri., kT Oa Low—Aug. 16.....-.-..-- 149.3 
OS ° 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and_ Cornell University, which, 
prior to the European war, had collaborated in the publica- 
tion of a world commodity price index, resumed issuance of in- 
ternational price statistics on Nov. 18 last, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources deseribed as “the most responsible 
agencies available in each country, usually a government 
department.”” The commodities involved include ‘“‘a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 


livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 
The indexes, which are based on prices as expressed in the 
currency of each country, follow: 
(August 1939100) 

















Argen-| Aus- | Can- | Eng- Mez-| New | Swe- | Swite- United 
| tina | tralia | ada | land | Java | tco |Zeai’d) den \erland|States 

| 

1940— | 
ee 120 | 118 | 120; 143; 116; 113 | 112; 131] 132] 112 
GERD nccose 118 | 118 | 120; 144; 116; 113 | 114) 131) 136] 109 
Co | 118 | 118] 120] 145 |] 115| 112| 114| 132] 140] 109 
August_...} 118 | 119 | 120; 150 | 115] 111] 120); 132); 144); 109 
September | 116 | 120 | 121] 145] 116] 110) 122 135 | 153 Ill 

Weeks end 


121 122 144 117 110 121 139 | 157 112 
122 122 144 117 110 120 139 158 114 
124 123 144 117 110 119 140 160 115 
124 123 144 117 110 118 141 162 115 




















Oct. 5..| me | 122} 121 | 144| 116 | 110 | 121 | 138| 154] 112 
! 











Nov. 9..| 110 123 124 143 117 110 118 141 | 162*| 115 
Nov. 16..' 114 123 124 143 117*| 110*' 117 SER 4. dao 116 
* Preliminary. 

—_—__———_ 


Bureau of Labor Statistic’s Index of Wholesale Com- 
modity Prices Advanced 0.3% During Week Ended 
Nov. 23—-Changes in Previous Week Also Reported 


Reflecting a fairly broad advance in wholesale markets the 
Bureau of Labor Statistics’ index of wholesale commodity 
prices rose 0.3% during the week ended Nov. 23 to equal the 
high point of September of last year when prices were at their 
peak following the outbreak of war, Commissioner Lubin 
reported on Nov. 28. “Continued advances in prices for 
grains, dairy products and certain other farm products and 
for leather, and lumber contributed largely to this increase,”’ 
Mr. Lubin said. ‘‘The rise brought the all-commodity index 
of nearly 900 price series to 79.5% of the 1926 level. The 
general index is 1% higher than a month ago and is 0.6% 
above the level for the corresponding week of last year.’ 
The Bureau’s announcement also had the following to say: 
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Although price changes were less marked than last week, the rise was 
quite general, and average prices for 7 major groups of commoditiesad- 
vanced. Farm products were up 0.6%; building materials, 0.5%; foods 
and textile products, 0.3%; and hides and leather products, chemicals and 
allied products, and h furnishing goods, 0.1%. Weakening prices for 
gasoline caused the fuel and lighting materials group index to decline 0.3%. 
Metals and metal products and miscellaneous commodities decreased 0.1% . 

In agricultural commodity markets marked advances were reported for 
corn, wheat, oats, cotton, eggs, butter, cheese, fresh milk (Chicago), 
citrus fruits, onions, potatoes, lard, and most vegetable oils. Livestock 
and cereal products declined sharply and prices were also lower for meats, 
wool, barley, and cattle feed. 

Among the important changes in industrial commodity markets were 
gains in prices for leather , textiles—such as duck, tire fabrics, cotton yearns, 
and burlap—and for scrap steel and lumber. Hide prices dropped fraction- 
ally and prices also were lower for raw silk, aluminum, pig tin, and crude 
rubber. 


_ During the previous week (ended Nov. 16) the Bureau’s 
index rose 0.6% to 79.3% of the 1926 average, Mr. Lubin 
reported on Nov. 20, adding that this was the peak since 
Jan. 20, 1940. The Commissioner explained this was gener- 
ally due to continued advances in market prices of farm 
products and foods and in markets for industrial materials, 
which have been strong for several months. The Labor 
Bureau’s announcement of Nov. 20 reported the following 
concerning changes in the week ended Nov. 16: 

Eight of the 10 commodity group indexes advanced during the week and 
two remained unchanged. In agricultural commodity markets, sharp in- 
creases were reported for cattle feed (over 9%), grains (more than 4%), 
livestock (nearly 2%), and cotton, fresh milk, seeds, tobacco, lemons, and 
potatoes. Quotations were also higher for dairy products (about 24%), 
meats and cereal products (1%), and lard, coffee, raw sugar, and most 
vegetable oils. 

Among the important industrial commodities for which higher prices 
were reported were hides, scrap steel, and crude rubber. There were also 
advances in Pennsylvania crude oil, pig lead, shellac, linseed oil, cotton 
textiles, and burlap. 

Few commodity prices declined during the week. Prices were lower for 
raw silk, and jute. Although prices of building materials in general were 
firm, there was some reduction in prices of shingles, hardwood flooring and 
yellow pine dimension lumber and sand and gravel. 


The following tables show (1) index numbers for the 
principal groups of commodities for the past 3 weeks, for 
Oct. 26, 1940, and Nov. 25, 1939, and percentage changes 
from a week ago, a month ago, and a year ago (2) percentage 
changes in subgroup indexes from Nov. 16 to Nov. 23, 1940. 















































(1926—100) 
Percentage Changes to 
Nov.) Nov.| Nov.| Oct. | Nov.| Nov. 23, 1940, from— 
Commodity Groups 23, | 16, 9, 26, | 25, 

1940 |1940 |1940 |1940 |1939 | Nov. ; Oct. , Nov. 

16, 26, 5, 

1940 | 1940 | 1939 
All commodities. ............. 79.5, 79.3) 78.8) 78.6) 79.0 +0.3) +1.1) +0.6 
Farm products.............-. 68.8| 68.4| 67.2| 67.0) 67.6) +0.6, +2.7| +1.8 
OP IES REE 72.8) 72.6) 71.7) 70.8) 72.0) +0.3) +2.8) +1.1 
Hides and leather products - - - .|103.1/ 103.0) 102.4) 101.9)104.2) +0.1|) +1.2) —1.1 
Textile products. .......-....- 74.2) 74.0) 73.9) 73.6) 75.8; +0.3| +0.8) —2.1 
Fuel and lighting material;._..| 72.4) 72.6| 72.5| 72.2) 74.8 .3| +0.3) —3.2 
Metals and metal products. ---_- 97 .4| 97.5) 97.4) 97.4) 96.1) —0.1 0| +14 
Building materials. -_.....-...- 98.8) 98.3)x98.3/x97.6|/x92.9| +0.5| +1.2) +6.4 

Chemicals and allied products. -.| 77.5| 77.4) 77.2; 77.0) z +0.1| +06) z 
Housefurnishing goods - -...-.-- 90.2} 90.1) 90.1) 90.0; 90.0; +0.1| +0.2| +0.2 
Miscellaneous commodities ....| 77.5) 77.6) 77.1| 77.0) 78.2) —0.1| +0.6| —0.9 
Te SEI, & obudstuenence 72.7| 72.5) 71.6) 71.5) 72.3) +0.3| +1.7| +0.6 
Semimanufactured articles _-_-- 80.5; 80.4) 80.2) 79.7) 81.9) +0.1| +1.0| —1.7 
Manufactured commodities ....| 82.9} 82.8) 82.4) 82.1) 82.3) +0.1) +1.0| +0.7 
All commodities other than farm 
Rt i cctdbadhanstaéel 81.8) 81.8) 81.4) 81.1) 81.6) 0 +0.9) +0.2 
All commodities other than farm 

products and foods --.....-.- 84.3! 84.1! 83.9! 83.7! 84.4' +0.2' +0.7' —0.1 





x Revised. z No comparable data. 


PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM NOV. 16 TO 
NOV. 23, 1940 


Increases 
Fruits and vegetables................ 4.5 ae 08 
Other farm products_................ 2.4 CR BEG on we ccvscsessee GS 
Milita sapeébubehsccnctshabocneds 1.5 Other textile products. -_._--.-.- 0.4 
ae ee ere 14 St cddtbdnarecwadisetoss 0.2 
piebupdddetbededcéndeséeoouis 13 Ge tinitentinccticnesicss Ge 
a a ee ee 1.1 Woolen and worsted goods.... 0.1 
ERE GOSS n cc ccccccscccccsoesns 1.0 Housefurnishings - .........-. 0.1 
Decreases 
Cees GREE. cc ccccdéeccoanccaqces 3.5 NN” aa 0.6 
Livestock and poultry.........-.-..-..- 2.8 Nonferrous metals. .......-.. 0.5 
SORE. 6 oapinncednccenne 0.8 Se 0.3 
Gl abtthent deantionaeneendéennasen 0.7 oo es 0.2 
TEs Be Gann ccccpencssdccanes 0.7 Paper and pulp.......-..-..-.. 0.1 





Wholesale Commodity Prices Advanced Slightly During 
Week Ended Nov. 23, According to National Fer- 
tilizer Association 


The wholesale commodity price index compiled by The 
National Fertilizer Association rose slightly last week, ad- 
vancing to 77.1 from 77.0 in the preceding week. The index 
was 76.3 a month ago, and 77.1 a year ago, based on the 
1926-1928 average as 100. The highest point reached by 
the index this year was 78.5, in the first week of January, 
and the year’s low point was 74.1, recorded in the week 
of Aug. 3. The Association’s announcement, under date of 
Nov. 25, went on to say: 

Price changes during the week were comparatively slight. The greatest 
change took place in the textile price average, which registered ite ninth 
consecutive advance, rising to the highest point reached since February. 
Higher quotations for woolen goods, burlap, and certain cotton goods were 
responsible for last week’s rise. The farm product price index was slightly 
higher, due largely to rising prices for livestock. Mark-ups in quotations 
for cattle feed resulted in a small increase in the index representing the 
prices of miscellaneous commodities. A small drop took place in the food 
price index, and the metal wndex was also slightly lower. 

Price changes were about evenly balanced during the week, with 20 
price series included in the index advancing and 20 declining; in the 
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preceding week there were 49 advances and only 10 declines; in the 
second preceding week there were 36 advances and seven declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer association. (1926-1928——100) 





























Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Nov. 23,|Noo. 16.) Oct. 26, | Nov. 25, 
Total Index 940 1940 1940 1939 

25.3 POOR. ncktcmmectidnoosenaell 70.6 70.9 70.2 73.3 
Pats G06 OMB... wo cccccce 46.6 46.1 43.6 50.7 

Cottonseed oil_......-- 55.4 55.4 50.7 60.7 

23.0 Farm products--.........-.- 64.7 64.6 63.6 63.8 
DGG: sob pdabie anne 53.1 52.7 51.4 52.3 
RE ee 65.6 66.8 66.2 62.5 

OS ES 65.2 64.9 63.9 64.3 

17.3 RE Selah Sh Reece eR A cae 80.6 80.6 80.4 81.8 
10.8 Miscellaneous commodities._| 86.9 86.7 85.9 88.5 
8.2 ee cnetdiiincbinnnaemen 75.1 73.5 72.7 771 
7.1 ) wei Shel Yl Rg 93.6 93.8 93.7 93.7 
6.1 Building materials_----____-- 98.6 98.6 96.5 87.5 
1.3 Chemicals and drugs-.---_-_--- 97.6 97.6 97.6 93.6 
0.3 Fertilizer materials _---_-__--_- 72.4 72.3 72.0 73.2 
0.3 PUREE. cub dbbdducsrcccd 78.6 ‘78.6 78.6 773 
0.3 Farm machinery -..-....---. 94.1 94.1 94.0 94.9 
100.0 All groups combined - --- -- 77.1 770 76.3 771 
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October Chain Store Sales 8.4% Above Last Year, 
Reports New York Reserve Bank 


The Federal Reserve Bank of New York announced 
Nov. 28 that in October total sales of the reporting chain 
store system in the Second (New York) District were about 
814% higher than last year, and after allowing for one 
more shopping day this year than last, sales on an average 
daily basis increased approximately 444%, a somewhat more 
favorable comparison than in September. Sales of the 
grocery chain stores were substantially higher than in 
October, 1989, and sales of the shoe and candy chains were 
somewhat larger than last year following reductions in the 
previous month. The 10-cent and variety chain store sys- 
tems reported sales above those of a year ago, although on a 
Ccaily basis the year-to-year comparison was somewhat less 
favorable than in September. The Bank goes on to report: 

Reflecting the trend toward “supermarkets,” grocery chains reported 
15% fewer units in operation than a year previous, but an increase in 
sales per store of 33%. Candy chains also had fewer stores than last 
year (11%), but larger sales per unit (14%). On the other hand, the 
number of stores operated by 10-cent and variety chains and shoe chains 
was slightly larger than a year previous, and sales per unit showed more 
moderate gains. 


PERCENTAGE CHANGE OCTOBER, 1940, COMPARED WITH 
OCT 




















OBER, 1939 
Type of Chain No. of Stores Total Sales Sales per Store 
GHEE. cob oe aadubekesecccnndu —15.3 +13.1 +33.4 
Ten-cent and variety ........-..- +10 +7.4 +6.3 
Ge ord wadbtinwele cokéhooandine +0.4 +3.4 +3.0 
Qe ciicasuceccsntseccavceons —11.1 +1.4 +14.2 
PO ee —4.9 +8.4 +140 
<> 


Electric Output for Week Ended Nov. 23, 1940, Totals 
2,695,431,000 Kwh. 


The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Nov. 23, 1940, was 2,695,431,000 kwh. The current week’s 
output is 8.6% above the output of the corresponding week 
of 1939, when the production totaled 2,481,882,000 kwh. 
The output for the week ended Nov. 16, 1940, was estimated 
to be 2,751,528,000 kwh., an increase of 9.4% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 























































Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Nov. 23, 1940 | Nov. 16, 1940 | Nov. 9, 1940 ' Nor. 2, 1940 
New England_......-. 4.9 3.6 5.5 6.1 
Middle Atiancic.....-. 738 9.6 6.5 73 
Cen Industrial . . .. 9.7 13.2 10.6 10.3 
West Central.......-. 6.2 6.3 5.4 6.5 
Southern States... ... 9.0 9.6 9.2 10.1 
Rocky Mountain. ...-. 3.8 4.3 2.2 x0.8 
Pp NS 7.1 3.8 4.5 2.7 
Total United States. 8.6 9.4 8.2 78 
3 Decrease. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
622) 2.289.960} +7.5 | 2,154,276) 1,423.977| 1,674,588 
.634| 2,444,371, +7.9 | 2,280,792) 1.476.442) 1,806,259 
628.667| 2,448,888} +7.3 | 2,265,748) 1,490,863| 1,792,131 
.28 .669.661| 2,469,689} +8.1 | 2,275,724) 1,499,459) 1.777.854 
Gee. Boewccese 2,640,949| 2.465.230) +7.1 280, 1.606.219) 1,819,276 
Gee, Bioceances 2,665,064| 2,494,630) +6.8 | 2,276,123| 1,507,503) 1,806,403 
GER. Weosescce 2.686.799) 2.493,993| +7.7 | 2,281,636) 1,528,145) 1.798.633 
Ob. B.ccossce 2.711,282| 2,538,779| +6.8 | 2,254,947| 1.533,028) 1,824,160 
WO,  Beoocoase 2,734,402) 2.536.765, +7.8 | 2,202,451) 1,525,410) 1,815,749 
OF. Bocce ecace 2,719.501| 2.613.699] +8.2 | 2,176,557) 1,520,7 1,798,164 
OV. Bacceeone 2,751,528) 2,514.350| +9.4 | 2,224,213| 1,531,584| 1,793 584 
Pes Ela acedden 2,695,431] 2,481,882) +8.6 | 2,065,378) 1,475,268) 1,818,169 
Nov. 30......-.. 2,538,777 2,152,643) 1,510,337| 1,718,002 
» J omeunmes 2,585,560 2,196,105' 1,518,922’ 1,806,225 
oe 





Largest Home-Building October in 12 Years 
Home-building operations are continuing at a very high 
rate through the fall season, according to F. W. Dodge 
Corp. The total dollar value of contracts awarded in the 
37 Eastern States during the month of October for one- and 
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two-family houses was $117,141,000, compared with $86, 
769,000 in October, 1939, an increase of 35%. In fact, last 
month had the largest small-house total for any October 
since the year 1928. There was also last month an 8% 
increase in small-house contract volume over the preceding 
month. 

In the big home-building operations of 1940 small-house 
eonstruction has far outstripped apartment building, which 
has suffered a moderate decline. While the number of new 
family dwelling units contracted for in one- and two- 
family houses during the past 10 months increased 13% 
over the corresponding pericd of last year, new family 
units in multiple dwellings decreased nearly 20%. In view 
of high occupancy percentages reported for single-family 
houses in a majority of areas all through the year, and 
considerably lower occupancy figures for multiple dwellings, 
the year’s relative performance in these two classes of resi- 
dential building would appear to reflect the demand situa- 
tion with comparative accuracy. 

Commenting on the October record for residential build- 
ing, Thomas 8S. Holden, Vice-President of F. W. Dodge 
Corp., in charge of statistics and research, stated: “Cur- 
rently rising volume of industrial production and employ- 
ment should create a sustained demand for private resi- 
dential building. However, a new factor of a highly com- 
petitive character has entered the market in the past two 
months, the rush program of army cantonment building, 
for which a number of contracts have already been let on 
the cost-plus-fixed-fee basis. This method of letting con- 
tracts in advance of completed detailed plans, while neces- 
sary in the interest of speed, makes for some uncertainty 
in the market, since the actual magnitude of the projects 
is not definitely known at the time they are started. These 
large rush projects will make at times during the next few 
months unusual demands upon supplies of materials and 
building labor, presenting a possibility of deferment of some 
private work and even of some defense housing projects 
until the peak load of cantonment building has passed.” 





Bank Debits for Week Ended Nov. 20, 21.4% Above 
a Year Ago 


Debits to deposits accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Nov. 20, aggregated $10,282,000,000. Total debits during the 
13 weeks ended Nov. 20 amounted to $110,146,000,000, or 
4% above the total reported for the corresponding period a 
year ago. At banks in New York City the total was about 
the same as for the corresponding period a year ago, and 
at the other reporting centers there was an increase of 6%. 
These figures are as reported on Nov. 25, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























Week Ended 13 Weeks Ended 
Federai Reserve Distria 
Noo, 20, , Nov. 22, Noo. 20, Novo. 22, 
1940 1939 1940 1939 

DONE R ec coccccccececccescossse $614 $530 $6,414 $6,096 
LS TE 4,147 3,329 45,300 45,163 
Pn a cdeccoccnsnsocene 576 460 5,650 5,353 
Gens wa ccwccuscanccodece 702 614 7,892 7,106 
ic cccnesossncsvedecce 400 337 4,281 4,004 
Dhaene. cccenadeugnsesenes 316 269 3,436 3,211 
iagdhatesbecsdsbbncate 1,544 1,229 16,311 15,121 
338 293 3,403 3,292 
193 166 2,171 2,201 
331 294 3,462 3,513 
282 232 2,750 2,681 
840 714 9,077 8,564 
Total, 274 reporting centers....| $10,282 $8,467 $110,146 $106,306 
New York City *............... 3,773 3,012 41,389 41,397 
140 other leading centers *....... 5,617 4,700 59,286 55,922 
133 other centers..............-. 893 755 9,471 8,987 








* Centers for which bank debit figures are available back to 1919, 
— > 
Country’s Foreign Trade in October—Imports and 
Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on Nov. 26 issued its statement on the forei 
trade of the United States for October and the ten mon 
ended with October, with comparisons by months back to 
1935. The report follows: 

A 16% rise during October restored export trade to the average level 
of the first three quarters of the year after a sharp drop in September. The 
total value of exports during the month was $343,000,000, as compared 
with $295,000,000 in September and with $332,000,000 in October, 1939. 
General imports into the United States increased during October to $207,- 
000,000 from $195,000,000 in September, or by 6%. Receipts of goods 
in October of last year were valued at $215,000,000. 

The rise in exports in October from the preceding month was accounted 
for primarily by larger shipments of manufactured commodities rather 
than, as is usually the case during the fall season, of agricultural products. 
Although exports of agricultural products increased in value from $22,- 
000,000 to $33,000,000, this amount was about a third of the value of 
agricultural exports in October, 1939, and represented only 10% of total 
exports as contrasted with 30% a year ago. The increase resulted chiefly 
from a seasonal expansion in shipments of raw~cotton and from larger 
shipments of corn. Exports of cotton in October consisting of 210,000 bales 
valued at $10,500,000, were less than a fourth of the 975,000 bales valued 
at $47,200,000 which were shipped abroad in October, 1939. 

Exports during October of manufactured articles, including semi-manu- 
factures, reached $289,000,000, a gain of $38,000,000 over the comparable 
total for September and of $23,000,000 over the average for the first nine 
months of the year. Figuring prominently in this rise were exports of 
aircraft and parts, which increased from 284 planes and 441 engines valued 
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with parts and accessories at $22,900,000 in September to 335 planes and 
648 engines valued with parts and accessories at $31,400,000 in October: 
exports of automobiles, parts and accessories, which increased from $15,- 
700,000 in September to $22,500,000 in October; exports of industria! 
machinery, especially metal-working machinery, which increased from 
$36.90 .000 to $43,600,000; and exports of copper and brass, which rose 
from $7,400,000 to $13,600,000. 

Other increases in exports in October as compared with the preceding 
month were distributed among a wide variety of commodities, including 
crude petroleum, gasoline and other motor fuel, and lubricating oil; auto- 
mobile casings and other rubber manufactures; electrical machinery; and 
firearms and ammunition. Shipments of iron and steel semi-manufactures 
were slightly lower in value than during September. 

General imports of merchandise into the United States in October, 
although up to $207,000,000 from the comparatively low figure of $195,- 
000,000 in September, remained below the average value of receipts during 
the first three quarters of the year. Total imports during the period from 
January through October showed an increase of 17% as compared with the 
corresponding period of 1939 and of 33% as compared with the same period 
of 1938. They were considerably smaller, however, than in the first 10 
months of 1937. 

Relatively heavy withdrawals from customs warehouses during October, 
affecting practically all commodity groups, resulted in a rise of approxi- 
mately 9% from the preceding month in the value of foreign goods actually 
entering consumption channels in the United States. At $213,0)0,000, 
imports for consumption were above the average for the preceding months 
of 1940 and also above the amount reported in October, 1939. 

An increase in imports of textile fibers accounted for a substantial part 
of the higher value of imports in October in comparison with September. 
Raw silk imports of 6,152,000 pounds valued at $15,700,000 represented 
the iargest entries during any month since October, 1939. Imports of 
unmanufactured wool, raw cotton, and unmanufactured jute also advanced 
to levels well above those of recent months. Other commodities entered 
in larger value in October than in September included coffee, whiskey. 
cotton manufactures, and wool manufactures, some of which had been 
lagging as compared with 1939. 

Arrivals of crude rubber, tin, nickel, and manganese during October 
continued to show increases over receipts a year ago but were lower than 
in September. In view of existing commitments under the stock-piling 
program, however, the decline in imports of these leading strategic materials 
should not be construed as of more than tempcrary significance. 


MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 





























Month or Period 1935 1936 1937 1938 | 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez Dollars | Dollars s | Dollars | Dollars 
PERE dsnecncenne 176,223; 198,564; 222, 289,071; 212,911} 370,054 
February..........- 163,007| 182,024) 233,125) 261,935) 218,716| 347,039 
Piscadededcacsce 185,026} 195,113) 256,566 5, 7,781) 351,424 
[TE 164,151; 192,795) 268,945) 274,472 974 t 
Baccencescaceses ¥ 200,772) 289,922) 257,276) 249,466) 325,402 
Si btaadansananaed 170,244} 185,693) 265,341 .726 164 y 
GE ketescccescsscce 173,230; 180,390} 268,184) 227,535) 229,631) 316,919 
A aaah boned 172,1 178,975) 277,031; 230,790) 260,102} 349,912 
September... .....-- 98, ,539| 296,579) 246,335) 288,9. 295,245 
ae A 264,949| 332,710| 277,668) 331,978) 343, 
November.........- 9, 226,364; 314,697) 252,281 453 
| 223,469; 229,800) 323,403; 268,943 046 
10 mos. ended Oct. _|1,789,567/1,999,813/2,711,067|2,573,115/2,516,678|3,374,010 
2,282,874/2,455,978|3,349,167|3,094,440|3,177,176 
166,832; 187,482) 240,444) 170,689) 178,246) 241,992 
152,491; 192,774) 277,709; 162,951) 158,072) 199,926 
77,356; 198,701} 307,474) 173,372) 190,481) 216,755 
v 202,779 ,837| 159,827} 186,300) 212,352 
¥ 191,697| 284,735) 148,248) 202,493) 211,345 
156,754; 191,077) 286,224) 145,869 866; 211,388 
176,631; 195,056; 265,214) 140,809} 168,910) 232,291 
169,030; 193,073) 245, 165,516} 176,623; 220,512 
161,647} 215,701} 233,142} 167,592) 181,536] 194,928 
189,357| 212,692) 224,299) 178 215,289) 207,141 
9,385) 196,400} 223,090) 176,187) 235,458 
186,968; 245,161) 208,833) 171,347) 246,807 
10 mos, ended Oct. . -/|1,691,132|1,981,031/2,651,745 ; ,612,895) 1,835,816/2,148,630 
083 ,668' 1 ,960,428'2,318,081 














12 mos. ended Dec-- _'2,047,485'2,422,592 3, 


Exports, Including Re-Exports, and General Imports of Merchandise 
Comparative Summary, 
































October, |September,| October, | 10 Mos. End. October 
Exports and Imports 1939 1940 1940 
1939 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Exports, A = reexports| 331,978 | 295,245 | 343,485 | 2,516,678 | 3,374,010 
General imports. ......... 215,289 | 194,928 | 207,141 | 1,835,816 | 2,148,630 
Balance of exports_.-.-_-_- 116,689 | 100,317 | 136,344 680,862 | 1,225,380 





MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 
1938 | 1939 | 1940 















































Month or Period 
Erports—U. 8. 1,000 1,000 
Merchandise— 3 Dollars 
SEE seonescacce 285,772 360,556 
February........... 259,1 338, 
Db chdenkoaunet: 270, 343,711 
Dl ithosstnennanned 271,508 316,491 
SE aesevccesceosnce 253,713 318,109 
inna tienda 229,554 344,536 
Ge dnedescsctasand 224,866 312,241 
SEM... ccandscanusce 228,312 341,864 
Septemper.......... 243,595 288,270 
ES 274,059 336,165. 
November.......... 249,844 
Se RapaaS 266,358 
10 mos. ended Oct. .|1,754,892/ 1,968 ,383/2,668,287/2,540,966 3,300,843 
12 mos. ended Dec-_-_/|2,243,081|2,418,969|3,298,929|3,057,169 
228 163,312 234,620 
260 155, 189, 
295. 173,196 206,461 
280 155,1 203 
278 147, 203,668 
278. 147, 205,136 
262, 147,767 217,799 
248 171,023 214,397 
233, 172, 196,316 
226 178,44 213,133 
212,382} 171,668 
203,644) 165, 
10 mos, ended Oct_. .|1,696,318 1,983,443]2,593,827}1, 612,597 1.828 $28 862/2, 084,541 
12 mos. ended Dec. _ _|2,038,905'2,423,977'3,009,852'1,949,624'2 
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Exports of United States Merchandise and Imports for Consumption 
Comparative Summary 

















































































































October, |September,| October, | 10 Mos. End. October 
Ezvorts and Imports 1939 1940 1940 
1939 | 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports of U. 8. mdse___-_- 323,077 | 288,270 | 336,135 | 2,479,275 | 3,300,843 
Imports for consumption___! 207,131 196,316 | 213,133 | 1,828,862 | 2,084,541 
Exports and Imports of Gold and Silver 
October 10 Mos. End. October |Increase(+-) 
Ezports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Gold— Doliars | Dollars Dollars Dollars Dollars 
atin ak a schse cota adie 15 17 487 4,986 +4,499 
ME i nbc ct dsncude 69,740 | 325,981 | 2,955,485 | 4,282,176 | +1,326,691 
Import balance. ..._. 69,726 | 325,964 | 2,954,998 | 4,277,190 
sks chcocsvonde 1,773 87 13,256 3,484 —9,773 
Pic sadtitvscona’ 7,268 4,857 77,329 49,023 —28 ,306 
Import balance... _.-_ 5,495 4,770 64,073 45,539 
GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
PERIODS 
Stlver 
Month or 
Period 1939 | 1940 1938 | 1939 | 1940 
1,000 1,000 1,000 | 1,000 
Ezports— Dollars | Dollars Dollars J 
January .... 81 22 1,671 452 
February... 1 53 2,054 298 
March..... 63 18 1,923 657 
April...... 231 33 2,054 
May 36 3,563 611 177 
June......- 19 1,24 303 
July ....... 8 640) 15 
August .... 13 10 937 180 
September... 15 13 1,292 139 
i state 15 17 1,773 87 
November... 10 487 
December... 11 _ 887 
10 mos. end. 
October. - 884) 5,859 487| 4,986] 13,256] 3,484 
12 mos. end 
Dec.....}| 46,020 5,889 508 14,630 
Imports— 
January .... 156,427| 236,413 10,328} 5,799 
February... 223,296) 201,475 9,927; 4,070 
March..... 365,436) 459,845 7,207| 5,724 
April...... 606 ,027 9,885 7.143) 5,170 
aaa 429,440 695 6,162 .589 
June....... 240,450) 1164224 14,770| 4,673 
July ....... 278,645) 519,983 6,631) 5,378 
August .... 259,934) 351,553 4,365) 4,107 
September... 326.089 334°113} 4,639} 4,656 
October... 69,740 981 7,268| 4,857 
November... 167,991 4,183 
December. . 183} 3:795| 
10 mos. end. 
ny 1546 296) 1561,133/2955,485|4282,176| 58,093|184,012| 77,329) 49,023 
mos. . 
Dec..... 1631 ,523/1979,458!3574 659 91,877'230,531! 85,307 
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Manufacturers’ Orders Advanced 12% in October, 
Says Conference Board—lInventories Steady 


New orders received by manufacturers advanced during 
October to a new high level, according to preliminary in- 
dexes released Nov. 28 by the Division of Industrial Eco- 
nomics of the Conference Board. The value of manufactur- 
ers’ shipments also rose substantially, but the advance in 


inventories was held within narrow ranges. The regularly 
published indexes covering these items have been revised 
and appear this month for the first time on a 1935-39 base 
period. The Board’s report continues: 

Reflecting a rise of 12% over the figure for September, the Conference 
Board’s seasonally adjusted index of new orders, based on reports received 
directly from manufacturing companies, reached 197. This compares with 
an index of 141 in the corresponding month of 1939. The greater part 
of the gain continues to be confined to the producers’ goods industries. 
The largest increases from September to October were reported in the 
automotive equipment, electrical equipment, iron and steel, railroad equip- 
ment, metal products, office equipment and paper industries. Demand for 
chemicals also advanced rather sharply. As compared with a year ago, 
the largest rises have been in the electrical equipment, railroad equipment, 
machinery, metal products and textile industries. On the other hand, 
orders for certain consumers’ goods items sucsh as boots and shoes, clothing 
and housefurnishings show no appreciable rise from the level prevailing a 
year ago. 





Shipments Increase Again 


Shipments continue to advance rapidly as a result of the constantly 
rising volume of orders. On a seasonally adjusted basis the shipments 
index reached 147 (1935-39 equals 100) in October, against 136 in Septem- 
ber, 1940, and 125 in October, 1939. This brought the index to a new 
high level for recent years, exceeded only in July and August, 1929. The 
gain in the value of shipments during the month was general; the only 
important groups which did not show a rise after adjustment for seasonal 
influences were clothing, paper products and building equipment. 

Inventories Relatively Stable 

Inventory accumulation, which was accelerated in September, did not 
progress much farther during October. A slight increase of 0.2% during 
the month brought manufacturers’ stocks to a level 18.6% higher than in 
October, 1939. The preliminary index of 122.6 (1935-39 equals 100) com- 
pares with a 1937 reak of 126.7, and with an average of 101.5 during 
the first nine months of 1939, before the recent period of accumulation 
began. When compared with a year ago, inventory increases in the rail- 
road equipment industry, which is receiving heavy defense orders, arc 
greater than in other industries, although gains are the rule throughout 
all of the heavy industries. Compared with the preceding month, the most 
substantial riees during October were in the building equipment, railway 
equipment, non-ferrous metal and paper industries. 
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The following table gives the Conference Board’s revised indexes of the 
value of manufacturers’ inventories, new orders and shipments for October, 
1940, for the preceding month, and for the corresponding month of 1939, 
together with percentage changes. These indexes, all based on the 1935-39 
monthly average as 100, are adjusted for seasonal variation: 




















Percentage Change from 
October, Sept., 1940 | Oct., 1939 
1940 (Revised) (Revised) | Sept., 1940, | Oct., 1939, 
lo 
Od., 1940 Oct., 1940 
Inventories. ..._ 122.6 122.4 103.4 +0.2 +18.6 
New orders... ... 197.0 176.0 141.0 +12.0 +40.0 
Shipments_-_--_--. 147.0 136.0 125.0 +8.0 +18.0 
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General Gains Reported by Bank of America (Calif.) 
in Far Western Business During October 


Increased employment, payrolls, industrial activity, non- 
residential and home building, and retail trade in Cali- 
fornia and the Far West were reported during October in 
the current “Business Review” published by the Bank of 
America (California). These general gains are principally 


attributed to national defense preparations, the review 
notes. 

Employment in Pacific Coast industry shows a gain of about 18% over 
a year ago. Payrolls, like employnient, are at a new peak, amounting to 
about 15% over the best months of 1937 and about 17% above the 1929 
high. Aircraft and shipbuilding, the two major defense industries on the 
West Coast, are chiefly responsible. These industries, the review states, 
will continue to expand employment as facilities become available for 
increased production. 

Other industries reporting large gains are machinery and machine tools, 
up 53%; structurai and ornamental metal, 39%; automobiles, 50%; 
slaughtering and meat packing, 17%. 

Total contracts awarded during the four weeks ended Nov. 16 had a 
value of about $210,000,000, raising the total of all West Coast defense 
contracts since July 1 to the huge sum of $1,741,687,390. 

Building was at a new peak, the Far West total of projects begun in 
October reaching $78,300,000, or about $10,000,000 over July, 1940, the 
previous record month. California’s total was $58,900,000, 130% greater 
than the same month last year. Far West home building begun in October 
totaled $35,600,000, far in excess of the previous April peak of $27,- 
150,000, and California’s share of this was $31,800,000, more than double 
that of October, 1939, and 58% over September. 

Sales of leading Western department stores in October averaged 4% 
bigher than in the same month a year ago. 


Ge 


Report of Lumber Movement Week Ended Nov. 6, 1940 

Lumber production during the week ended Nov. 16, 1940, 
was 0.4% less than in the previous week; shipments were 
10% less; new business, 11% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 2% and 
new orders 14% above production. Compared with the cor- 
responding week of 1939 production was 4% less, shipments 
8% greater, and new business 44% greater. The industry 
stood at 75% of the seasonal weekly average of 1929 pro- 
duction and 83% of average 1929 shipments. The Associa- 
tion further reported: 

Year-to-Date Comparisons 

Reported production for the 46 weeks of 1940 to date was 6% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
und new orders were 8% above the orders of the 1939 period. For the 46 
weeks of 1940 to date, new business was 9% above production and ship- 
ments were 6% above production. 


Supply and Demand Comparisons 

The ratio of unfiiled orders to gross stocks was 31% on Nov. 16, 1940, 
compared with 21% a year ago. Unfilled orders were 40% greater than 
a year ago; gross stocks were 5% less. 

Softwoods and Hardwoods 

During the week ended Nov. 16, 1940, 475 mills produced 230,5609,000 
feet of softwoods and hardwoods combined; shipped 235,080,000 fete; 
booked orders of 263,433,000 feet. Revised figures for the preceding week 
were: Mills, 485; production, 231,386,000 feet; shipments, 262,434,000 
feet; orders, 237,431,000 feet. 

Lumber orders reported for the week ended Nov. 16, 1940, by 401 soft- 
wood mills totaled 254,204,000 feet, or 16% above the production of the 
came mills. Shipments as reported for the same week were 224,452,000 
feet, or 2% above production. Production was 219,973,000 feet. Reports 
from 90 hardwood mills give new business as 9,229,000 feet, or 12% below 
preduction. Shipments as reported for th esame week were 10,578,000 feet, 
or 0.4% above production. Production was 10,536,000 feet. 

Identical Mill Reports 

Production during the week ended Nov. 16, 1940, of 892 identical soft- 
wood mills was 218,746,000 feet, and a year ago it was 228,720,000 feet ; 
shipments were, respectively, 222,953,000 feet and 204,324,000 feet, and 
orders received, 252,129,000 feet and 173,338,000 feet. In the case of 
hardwoods, 90 identical mills reported production this year and a year ago 
10,536,000 feet and 10,188,000 feet; shipments, 10,578,000 feet and 
11,066,000 feet, and orders, 9,229,000 feet and 8,549,000 feet. 


—_ _ ~& ~—=—i— 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 98% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
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STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





| Unfilled 
Orders Orders 
Recetved Production | Rematning 
Tons Tons Tons 


Percent of Acttetty 
Cumulatice 





Pertod 
Current 





Month of— 


579,739 167,240 


453,518 


157 ,043 
154,311 
159,161 
163,769 
167,953 
170,669 
174,906 
180,439 
184,002 
° . 172,460 
Nov. 130,222 152,355 
Nov. 123,819 162,228 


Note—Unfilled orders of the prior week plus orders received. less production, do 
not necessarily equal the unfilled orders at the close Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 


ments of unfilled orders. 
or 
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Automobile Output in October 

Factory sales of uutomobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made in the 
United States, for October, 1940, consisted of 493,223 
vehicles, of which 421,214 were passenger cars and 72,009 
commercial cars, trucks, or road tractors, as compared with 
269,108 vehicles in September, 1940; 313,392 vehicles in Octo- 
ber, 1939, and 209,512 vehicles in October, 1938. These 
statistics, comprising data for the entire industry, were 
released Novy. 26 by Director William L. Austin, Bureau of 
the Census, Department of Commerce. 

Statistics for 1940 are based on data received from 72 
manufacturers in the United States, 22 making passenger 
cars and 61 making commercial cars, trucks, or road tractors 
(11 of the 22 passenger car manufacturers also making com- 
mercial cars, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial cars, 
trucks, or road tractors have been included in the number 
shown as making passenger cars and in the number shown 
as making commercial cars, trucks, or road tractors, respec- 
tively. The figures for passenger cars include those for 
taxicabs. The figures for commercial cars, trucks, and road 
tractors include those for ambulances, funeral cars, fire 
apparatus, street sweepers, station wagons, and buses, but 
the number of such special purpose vehicles is very small 
and hence a negligible factor in any analysis for which the 
figures may be used. Cana‘lian production figures are sup- 
plied by the Dominion Bureau of Statistics. 

Figures for the previous month appeared in the Oct. 26, 
1940, issue of the “Chronicle,” page 2412. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Canada (Production) 
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Untted States (Factory Sales) 
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7,056 
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12,065 
14,095 


88,340 


15,475 
21,151 


175,999 


269,108; 224,470 
493,223) 421,214 


3,498,435) 2,888,706 


44,638 
72,009 
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3,922 
11,297 


121,694 


3,494 428 
7,791) 3,506 


87,433) 34,261 


188,757| 161,625) 27,132 
313,392} 251,819) 61,573 


2,773,365) 2,207,740) 565,625 











6,089 
5,774 


129,480 


4,290 
5,412) 


94,140! 35,340 


83,534 65,159) 18,375 
209,512) 187,494) 22,018 


1,728,326' 1,354,635' 373,691 
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Car-Makers Group “we October Sales at 519,700 
nits 

There was an increase of 83% in motor vehicle shipments 
in October as compared with September, according to the 
preliminary estimate of the industry’s operations contained 
in the November, 1940, issue of “Automobile Facts,” pub- 
lication of the Automobile Manufacturers Association. The 
Association estimated the industry’s October volume at 
519,700 units, a gain of 60% over the corresponding month 
last year. This showing sets a new all-time record for Octo- 
ber and gives the industry its best month since June, 1987. 
Totals for previous months of this year and corresponding 
months of last year were: October, 1989, 324,689 units; 
September, 1940, 284,583 units; September, 1939, 192,679 
units; August, 1940, 89,866 units; August, 1939, 103,343 
units. In the first 10 months of this year factory sales of 
cars and trucks totaled 3,679,760 units, a gain of 27% over 
the corresponding period last year. 

Figures for the previous months on motor vehicle ship- 
ments appeared in our issue of Oct. 19, 1940, page 2269. 
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Canadian Industrial Activity in October at Highest 
Peak in History, Says Bank of Montreal 


“The chief impetus to Canadian trade and commerce still 
comes from the abnormal industrial activity generated by 
war orders—an activity of swiftly increasing momentum,” 
the Bank of Montreal stated in its Nov. 22 “Business Sum- 
mary.” “In October industrial activity reached its highest 
peak in Canadian history, it being estimated that 95% of 
the availabie capacity of industrial plants was then being 
utilized while many were being enlarged and new plants 
were in process of construction.” The Bank’s review went 
on to say: 

This great industrial activity is naturally reflected in employment 
figures. More than 12,000 firms reporting as of Oct. 1 showed 1,335,705 
persons industrially employed, a gain of 45,175 over the September total, 
the largest advance for any corresponding date in the 20 years covered in 


official records. 

The huge expenditure of public money now taking place is well dis- 
tributed throughout the country and means a widespread increase of pur- 
chasing power in all industrial communities. Consequently, retail trade 
has been very satisfactory. Sales of Canadian department stores in October 
showed a gain of 24% over the figure for September and 7% over the 
figure for October, 1939. Merchants are now making preparations for the 
special Christmas trade which they anticipate will reach larger dimensions 


than in any recent year. 
——_——<>_____ 


Canadian Government Taking Over Entire 1940 
Wheat Crop 

The Canadian Government intends to take delivery of all 
the 1940 wheat crop during the present crop year, which 
ends July 31, 1941, James MacKinnon, Trade and Commerce 
Minister, announced in the House of Commons at Ottawa 
on Noy. 22. The following bearing on his remarks is taken 
from a Canadian Press Ottawa dispatch: 

The Minisier «aid plans for the 1941 wheat crop would depend upon 
circumstances, but from the standpoint of the Trade Department that 
policy would “have to be decided upon with a knowledge that apart 
from domestic consumption only between possibly 140,000,000 and 175,- 
000,000 bushels can be exported in the crop year ending July 31, 1941.” 

Meanwhile the Government is making arrangements, the Minister said, 
“so that all the wheat deliverable from the 1940 crop will be accepted by 
the Wheat Board prior to the end of the present crop year.” 

At the approach of the 1940 fall harvesting season, Mr. MacKinnon said, 
the wheat on hand was 273.086,845 bushels. The new crop apparently 
will now amount to 520,000,000 bushels. 

Wheat acreage in Canada is 27,750,000 with the average yield in the 
Prairie Provinces of 18.7 bushels. Allowing 68,500,000 bushels for feed, 
seed and other farm purposes, Mr. MacKinnon said, this left a marketable 
surplus from the fall crop of 451,500,000 bushels. 

Total possible deliveries so far fixed amount to 298,603,000 bushels, but 


deliveries on Nov. 15 amounted to only 223,819,660 bushels. 
oS 


Java’s 1940 Sugar Crop Expected to Be 1.7% Above 1939, 
According to B. W. Dyer & Co. 


The latest estimate of Java’s 1940 sugar crop is placed at 
1,576,512 long tons, according to advices received by B. W. 
Dyer & Co., New York, sugar economists and brokers. This 
could be an increase of 26,050 tons or 1.7% from the 1939 
“—- of 1,550,462 tons. The firm’s announcement further 
said: 


The most recent estimate is an increase of 22,170 tons from the previous 
estimate of 1,554,342 tons, and compares with the original figure of 1,451,- 
384 tons, which was issued in April. Due to favorable weather conditions 
and the higher yield of a new variety of cane, production estimates have 


been revised upward every month since April. 
Current prospects indicate that under favorable weather conditions, 
Java's 1941 crop will be between 1,722,000 tons and 1,870,000 tons. 


-— 
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14 Latin-American Coffee Producing Countries and 
United States Sign Marketing Agreement—Pro- 
vides System of Export Quotas in Order to Equit- 
ably Allocate World Market 

An inter-American coffee marketing agreement was signed 
on Nov. 28 in Washington by represenatives of 14 Latin 
American producing countries and the United States. The 
agreement, which was drafted by the Inter-American Fi- 
nancial and Economic Advisory Commission, provides a 
system of export quotas among the various coffee producing 
countries in order to equitably allocate the market of the 
United States and the rest of the world. The producing 
eountries which become —— to the pact are: Brazil, 
Colombia, Costa Riea, Cuba, the Dominican Republic, 
Ecuador, El Salvador, Guatemala, Haiti, Honduras, Mexico, 
Nicaragua, Peru and Venezuela. After affixing his signa- 
ture on behalf of the United States, Under Secretary of State 
Sumner Welles described the ment as “another con- 
crete manifestation of the br principles of hemispheric 
co-operation laid down in recent conferences of the American 
Republics.” 

It is explained in the agreement that “in view of the un- 
balanced situation in the international trade in coffee affect- 
ing the economy of the Western Hemisphere” the countries 
had found it “necessary and desirable to take page to pro- 
mote orderly marketing of coffee with a view of assuring 
—e of 
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e equitable for both producers and consumers by 


the supply to demand.” 
Press Washington advices of Nov. 28 had the 


following to report on the pact: 

The pact, which is subject to ratification by each of the signatory govern- 
ments according to individual constitutional processes, climaxed six months 
of discussion and debate. . . . 

The agreement is effective for three years, from Oct. 1, 1940, to Oct. 1, 
1943, and provides for the establishment of an inter-American coffee board, 
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which is charged with administration of the pact. This board will have 
headquarters in Washington. 

» The United States agrees to limit its imports of coffee annually according 
pod following quotas, expressed in bags of 60 kilograms (132.27 pounds) 
P Brazil, 9,300,000; Colombia, 3,150,000; Costa Rica, 200,000; Cuba, 
80,000; Dominican Republic, 120,000; Ecuador, 150,000; El Salvador, 
600,000; Guatemala, 535,000; Haiti, 275,000; Honduras, 20,000; Mexico, 
475,000; Nicaragua, 195,000; Peru, 25,000; and Venezuela, 420,000. 

These nations likewise agree to limit their exports according to these 
quotas, and to limit their shipments to markets outside the United States 
to an annual total of 11,612,000 bags, divided as follows: 

Brazil, 7,813,000; Colombia, 1,079,000; Costa Rica, 242,000; Cuba, 
62,000; Dominican Republic, 138,000; Ecuador, 89,000; El Salvador, 527,- 
000; Guatemala, 312,000: Haiti, 327,000; Honduras, 21,000; Mexico, 239,- 
000: Nicaragua, 114,000; Peru, 43,000; Venezuela, 606,000. 

The United States further agrees to limit to 355,000 bags annually the 
entry into the country of coffee produced in countries other than the 
convention signatories. 

—_—_ > 


Plans of Department of Agriculture to Assist Puerto 
Rico in Sale of Surplus Coffee in United States 

The following Associated Press advices from Washington 
Nov. 27 are from the New York “Times”: 

The Department of Agriculture announced today a program designed to 
help Puerto Rico sell up to 5,000,000 pounds of surplus coffee in the United 
States. 

The Department would pay 2 cents a pound to the Puerto Rico Price- 
Stabilizing Corporation for coffee diverted from normal market channels in 
Puerto Rico to markets in this country. The coffee must be bought before 
next April 30, shipped before May 31 and sold before June 30. 

Under similar programs in 1936 and 1939 approximately 9,200,000 
pounds of coffee were sold in United States markets. 


ep 


Colombia Reorganizes Coffee Industry with System of 
Price Controls and Export Licenses 

According to a United Press dispatch from Bogota, Nov. 24 
the Colombian Government has issued a series of decrees 
reorganizi ing the coffee industry with a system of price 
controls and export licenses. The advices further explained: 

The first decree creates an official organization, to be called the National 
Coffee Fund, which will operate with revenues obtained from two new 
taxes placed on the coffee industry. This decree provides also for the 
fixing of prices at ports of embarkation and empowers the Government to 
conclude a contract with the Federation of Coffee Growers for the acquisi- 
tion of the domestic coffee bean markets. 

Coffee exports hereafter will be subjected to a system of licensing con- 
ducted under the responsibility of the Coffee Federation. The Bank of the 
Republic will facilitate the export trade with bills of exchange issued through 
its own offices or agents designated by it. 

» The second decree authorizes a loan of 10,000,000 pesos to underwrite 
the operations. 

The third decree imposes a tax of 5 pesos on each sack of coffee known 
in the trade as ‘‘pasilla’’ and ‘“‘consumo."’ Sale, transport and consumption 
of brands known as ‘‘Ribos’’ and ‘‘granos negros’’ are prohibited. 


ti 
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Petroleum and Its Products—Petroleum Industry at 
War-Time Efficiency Soon, Declares W. R. Boyd Jr. 
—Oil Men Organize Defense Committees—Texas 
Daily Allowable Raised—Daily Average Crude 
Output Rises—Crude Inventories Decline—In- 
dustry Awaits Camacho’s Oil Policy—Michigan 
Proration Law Attacked 


The forecast that the petroleum industry will be function- 
ing at war-time efficiency ‘‘long before the Nation’s new 
defense program is fully organized’”’ was made by William R. 
Boyd Jr., Executive Vice-President of the American Pe- 
troleum Institute on a broadcast symposium on “Indust. 
and National Defense”’ on Wednesday night from New Yor 
City. Representatives of the National Defense Advisory 
Commission and of many of America’s leading industries 
made brief reports to a Nation-wide radio audience of each 
industry’s present state of industrial preparedness. 

“Mechanized warfare has made gasoline and lubricants as 
important as guns, and the present conflict may be won by 
those powers which possess the preponderance of petroleum,” 
Mr. Boyd told the radio audience of WJZ and the 
National Broadcasting network. “If participation in 
mechanized warfare must be our fate, the United States will 
enter the conflict equipped with the world’s only adequate 
national supply of petroleum and all its products and services. 

“By expanding its facilities to keep ahead of peacetime 
demand, the American petroleum industry automatically has 
prepared to serve the Nation in war. The industry’s much- 
criticized ‘genius for overbuilding’ now may prove to be one 
of our greatest defense assets, for we possess not only the 
world’s largest petroleum reserves, but an industry with a 
demonstrated ability to produce, refine, transport, store, 
distribute and service more fuels, lubricants and other 
essentials of modern warfare than all other nations combined. 
This industry already is prepared not only to meet military 
demands, but civilian requirements to the end that no 
blackout of ‘motor transportation need ever happen here. 

‘*Bottlenecks, the bane of many industries, are conspicuous 
by their absence. Limited expansion of refinery capacity 
to augment the production of super fuels, already greater 
than planes can consume; adaption of marine transportation 
facilities; extension of pipeline mileage in some strategic 
areas, and construction and relocation of some storage 
facilities to increase capacity and security constitute about 
all the military experts find necessary for the full preparedness 
of this industry. The petroluem industry will be function- 
ng at wartime efficiency long before the Nation’s new 
i 
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defense program is fully organized. Freedom to operate the 
petroleum industry under the traditional competitive system 
of enterprise constitutes in itself an assurance of an adequate 
supply of petroleum and its products.” 

Earlier in the week, Mr. Boyd had announced the appoint- 
ment of chairman and vice-chairman of regional committees 
and the naming of three additional members to the national 
committee on safeguarding oil storage. The national com- 
mittee was organized last week at the request of the NDAC. 
A representative group of the industry’s leaders have been 
named to the national committee including such noted oil 
men as Frank Buttram, C. L. Henderson, C. L. Suhr 
H. D. Collier, Henry M. Dawes, J. Frank Drake, George A. 
Hill Jr., J. C. Hunter, J. Howard Pew, W. S. Rodgers, 
W. G. Skelly under the chairmanship of W. 8S. Farish. 

The Texas Railroad Commission on Nov. 26 issued a 
60-day Statewide oil proration order which becomes 
effective Dec. 1 and sets the daily allowable production at 
1,316,657 barrels, an increase of 1,432 barrels over current 
production. The new orders set production figures nearly 
40,000 barrels above the U. S. Bureau of Mines market 
demand estimate for Texas for December but the Commission 
pointed out that actual production normally is about 2% 
under total allowable. Total shutdown during nine days for 
each month were ordered but the Commission extended 
exemption from the shutdown to numerous fields. Okla- 
homa issued a 60-day panties schedule, setting the 

uota at 390,000 barrels, the figure that has ruled for the past 
three months. This is 32,000 barrels under the figure 
recommended by the Federal agency. 

A sharp spurt in daily average production of crude oil in 
Texas established a net increase for the Nation of approxi- 
mately 190,000 barrels, lifting the daily average flow of 
crude oil for the Nov. 23 week to 3,765,000 barrels which 
means a potential overflow of crude oil of nearly 200,000 
barrels compared to the 3,570,000-barrel level recommended 
for November by the Bureau of Mines. Texas was up 
212,300 barrels to a daily level of 1,512,850 barrels, highest 
in some time. California output was off 15,500 barrels; 
Illinois off 13,500 barrels and Kansas off 1,350 barrels. 
Moderate gains were shown in Louisiana, up 2,500 barrels, 
and Oklahoma, up 200 barrels. 

Crude oil inventories showed a decline of better than 
310,000 barrels during the week ended Nov. 16, dropping 
to 261,619,000 barrels, according to figures made public by 
the Bureau of Mines on Nov. 27. A decline of 550,000 
barrels was established in holdings of domestic crude oil but 
this was partially offset by a rise of 238,000 barrels in stocks 
of foreign crude oil. Heavy crude oil stocks in California, not 
included in the “‘refinable’”’ crude stocks, totaled 12,148,000 
barrels, which was a drop of 112,000 barrels from the Nov. 9 
report. 

A temporary lull in the Mexican oil situation is expietne® 
by well informed sources as due to the awaiting by the 


industry of any announcement from President-elect General 
Manuel Avila Camacho who assumes office in the near 
future. Reports from Mexico to date have indicated that 


the new head of the Government there intends to adopt a 
more friendly attitude toward the American oil companies 
involved in 1938’s expropriation decrees which took more 
than a half-billion dollars worth of oil property in Mexico 
from American and British companies and handed them to 
the Cardenas Administration. __ 

A bitter attack upon the Michigan oil conservation laws, 
which were enacted in early 1938, has been launched by the 
newly organized Oil Institute of Michigan, which has on its 
board of directors the Presidents of four of the leadi 
independent refineries in the State. In a pamphlet, whic 
demands the repeal of the laws by the 1941 Legislature, the 
group said: “three years ago a pressure group brought about 
enactment of legislation that made possible the enforced 
restriction of crude oil production in Mighigan, and as a 
result an acute, artificially-created shortage of crude supply 
has developed that will work a severe hardship on the re- 
finers of Michigan crude oil and cause losses running into 
hundreds of thousands of dollars before new drilling can 
bring production back to normal again.” 

There were no price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


 _ , eee $2.00 | Eldorado, Ark., 40............... $1.03 
Cs Pp aesedncennenwensamann 1.03 | Rusk, Texas, 40 and over......... 1.10 
Bs ob teccncesccsubsnseoose Si PE einanctnnnececsénsentens e 

Western Kentucky..............-. -90 | Michigan crude.............. -76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03 | Sunburst, Mont................. -90 
Rodessa, Ark., 40 and above...... .125 | Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... -73 | Kettleman Hillis, 39 and over...... 1.38 


REFINED PRODUCTS—FUEL OIL PRICES ADVANCED—COLD 
WEATHER, HIGHER TANKER RATES SPUR MARKET— 
TANKER ADVANCE SEEN NEAR PEAK—MOTOR FUEL 
STOCKS SHOW SMALL GAIN—HEATING OIL INVENTORIES 
OFF 


Further seasonal strength in fuel oil prices developed in 
the New York-New England marketing area during the week 
as Socony-Vacuum Oil Co., Inc., announced that its market- 
i subsidiary, Standard Oil Co. of New York, would 
po rices of Mobilheat and kerosene 2-10 cents a gallon 
in New York harbor, and 4-10 cents a gallon by all methods 
of delivery throughout the New York-New England markets 
with the exception of western New York. he advances 
were posted Nov. 27, and become effective Nov. 29. 
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The rise in prices came as no surprise to the trade in view 
of the rising consumption normal at this time of the year, 
spurred by the cold weather which followed a temporary 
“Indian summer”’ spell last week. Another factor is the 
sustained expansion in tanker rates from the Gulf Coast to 
North Atlantic ports which during the past few weeks have 
moved to levels comparable with those ruling at the outset 
of 1940. Further cold weather will prove an added stimu- 
lant to the market and movements into higher price levels 
would not be unexpected. 

The bull market in tanker charters came to a “standstill’’ 
during the past week, as gains which ran as high as 200% 
in rates were consolidated. Another factor tending to pare 
prices somewhat was the release to private service of four 
tankers held by the Government. After a sustained rise 
had lifted tanker rates in some instances from a low of 20 
cents per barrel to as high as 65 cents a barrel, the market 
eased off somewhat during the past week and rates broke 
from 5 to 10 cents a barrel in some instances. 

Modest curtailment of refinery operations combined with 
sharply lower output of gasoline during the week ended 
Nov. 23 held the gain in stocks of finished and unfinished 
motor fuel down to only 37,000 barrels, an unimportant 
increase and far below normal for this time of year. The 
American Petroleum Institute report disclosed that stocks as 
of Nov. 23 stood at 80,100,000 barrels. 

A decline of 0.7 points in refinery operations pared the 
rate to 81.2% of capacity, with daily average runs of crude 
oil to stills declining 30,000 barrels to 3,510,000 barrels. A 
decline of 351,000 barrels in gasoline production, including 
estimated unreported, pared the total to 11,315,000 barrels. 
Normal seasonal demand for heating and fuel oils plus con- 
stantly rising demand for lubricants from defense-spurred 
industry pared stocks of residual fuel oils and gas and fuel 
distillate oil nearly 900,000 barrels during the Nov. 23 


Representative price changes follow: 

Nov. 27-—Socony-Vaccum lifted Mobilheat and kerosene 2-10 cents a 
gallon in New York harbor, and 4-10th cents a gallon by all methods of 
delivery throughout New York and New England with the exception of 
western New York. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctties— 
8t. OU N.J.$.06 -.06}4| Texas....- $.07%-.08 | Chicago....-- $.04%-.05% 
Socony-Vac. .06 -.06% ee 08 4-.08%4 | New Orleans. .0614-.07 
T.Wat. Oil. .08%-.08% Shell East’n .07%-.08 |Gulf ports... 05% 
RichOil(Cal) .08 4-.08 4% _ Sree .04%-.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas......-. 3.04) New Orleans.$.054-.05% 
(Bayonne)........ $.051| Los Angeles.... .0344-.05| Tulsa....___- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C_..... $1.00 
ee Cocccasan $1.50 $1.00-1.25| Phila., Bunker C__.. 1.50 
DA céecase 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— pom iwapbeoeda $.02%-.03 
| RE $.04| 28.30 D.......... $.053 
Gasoline, Service Station, Tax Included 
2 New York........ ye ee $.166 | Buffalo. ........... $.17 
z Brooklyn......... -.,,  Seesragnegees ge EE acnanssceoss 17 


z Not including 2% city sales tax. 
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Cash Dividend Payments by Standard Oil Companies 
for 1940 Estimated at $181,066,912, Compared with 
$177,052,659 in 1939—Fourth Quarter Disburse- 
ments Below Year Ago 


Cash dividend payments by the companies of the Standard 
Oil group for the year 1940 are estimated at $181,066,912, 
compared with $177,052,559 in 1989, according to figures 
compiled by the New York Stock Exchange firm of Carl H. 
Pforzheimer & Oo. However, in addition to the cash dis- 
bursements last year, Standard Oil Co. of New Jersey had 
distributed a total of 667,854 shares in the form of stock 
dividends, the value of which is not reflected in the above 


totals. The firm’s announcement continued: 

The large increase in the total of cash payments this year reflects larger 
distributions by Ohio Oil Co., Standard Oil Co. of Indiana, Standard Oil Co. 
of Ohio, Union Tank Car Co. and each of the pipe line members of the 
group. These increases and that due to the fact that Standard of New 
Jersey’s 1940 dividends were wholly in cash, whereas last year they were 
partly in stock, more than offset the lower payments of Imperial Oil, 
International Petroleum, Standard Oil of California and South Penn Oil Co. 

Standard Oil of New Jersey’s December dividend of 25 cents per share 
extra, in addition to the regular semi-annual payment of 50 cents per share, 
brings the total for the year to $1.75 per share. This compares with pay- 
ments of $1.25 per share in cash and the equivalent of 244% in stock during 
1939. Standard Oil Co. of Indiana’s declaration of an extra dividend of 
25 cents per share, in addition to the regular qaurterly dividend of 25 cents 
per share for the current quarter, brings its total for the year to $1.60 
per share as compared with $1.25 per share in 1939. Standard Oil Co. of 
Ohio’s final quarter extra dividend of $1.00 per share, in addition to the 
regular quarterly dividend of 25 cents per share, makes a total of $2.00 
per share to be distributed by this company in 1940 as against $1.50 per 
share last year. 

Ohio Oil Co., which made no payments on its common stock in 1939, 
is paying a total of 45 cents per share this year, while Union Tank Car 
Co.’s dividends of $175 per share this year compare with $1.30 per 
share in 1939. Among the pipe line companies, Buckeye Pipe Line’s divi- 
dends of $4.00 per share in 1940 compare with $2.50 per share in 19389; 
Eureka Pipe Line, $2.25 per share against $2.00; National Transit, $1.00 
compared with 85 cents; New York Transit, 60 cents against 40 cents; 
Northern Pipe Line, 80 cents against 30 cents and Southern Pipe Line, 50 
cents against 30 cents. 
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Of the companies paying less this year than in 1939, Imperial Oil, Ltd.’s 
payments totaled 62%4 cents per share in 1940 as compared with $1.00 per 
share last year; International Petroleum, Ltd., $1.25 compared with $1.75, 
and Standard of California. $1.00 compared with $1.10. South Penn Qil 
Co.’s fourth quarter extra dividend of $1.00 per share in addition to the 
regular quarterly dividend of 27% cents per share, brings its payments 
this year to 32.50 per share as compared with $3.00 per share in 1939. , 

Payments equal to those of last year were made by Atlantic Refining 
Co., Chesebrough Manufacturing Co., Creole Petroleum, Humble Oil and 
Refining, Socony-Vacuum Oil Co. and Standard Oil Co. of Kentucky. 

The record of quarterly and total cash disbursements in recent years 


follows: 

















First | Second Third Fourth 

uarter uarter uarter uarter Totals ™™ 

lee 

aes os $22,036,800 |$67,565,108 |$28,746,236 |$62,718,768 $181,066 ,912 
| 22,294,925 | 62,985,882 | 23,896,799 | 67,874,953 | 177,052,559 
Se 23,550,943 | 80,623,933 25,427,903 | 71,315,026 | 200,917,805 
Sich a dcbaal 25,437.708 | 94,996,530 | 31,984,248 |121,317,075 | 273,735,561 
RRR IR 19.872.088 | 74,817,051 | 29,911,506 |114,399,982 | 239,000,627 
Hae 18,122,737 | 63,821,486 17,653,161 | 70,516,298 | 170,113,682 
a 24,312,981 | 58,908,391 18,582,065 | 67,289,092 | 169,092,529 
eer 32,406,332 | 34,527,547 | 19,546,576 | 42,457,920 | 128,938,375 
Sas 6s bdiwe 46,801,053 | 46,278,873 | 43,858,468 | 44,112,501 181,050,895 
C—O 63,101,797 | 57,843,467 | 51,263,688 ' 48,530,230 ' 220,739,182 
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Daily Average Crude Oil Production for Week Ended 
Nov. 23, 1940, Rises 189,350 Barrels - 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 23, 1940, was 3,765,900 barrels. This was a gain of 
189,350 barrels from the output of the previous week. The 
current week’s figures were above the 3,570,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 23, 1940, is estimated 


at 3,601,650 barrels. The daily average output for the week 
ended Nov. 25, 1939, totaled 3,818,100 barrels. Further 
details as reported by the Institute follows: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 23 totaled 1,693,000 barrels, 
a daily average of 241,857 barreis, compared with a daily average of 
128,000 barrels for the week ended Nov. 16, and 197,536 barrels daily for 
the four weeks ended Nov. 23. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Nov. 28 amounted to 71,000 barrels, a daily average of 10,143 barrels, all 
of which was other petroleum products received at the port of Providence. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,510,000 barrels of crude oi] daily during the week, and that al. 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,100,000 barrels of finished an: 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,315,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






























































a Adtual Production 
B. of M Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Reyuire- | Allow- | Nov. 23,| Previous | Nov. 23, | Nov. 25, 
ments ables 1940 Week 1940 1939 
(Nov.) 
CE... cc cnsmnde 413,000} 390,000) b400,100 +200) 397,350) 425,850 
ounes.. PERLE 186,000} 190,000) b190,850| —1,350| 183,700) 184,850 
WEG. ccocccesce] ceoeecc] § esesee b2,900 +700 2,2 1 
Panhandle Texas. -.-. ° 73,800| +11,800| 74,100) 82,000 
North Tones. _cmaee 119,000; +8,450 P 96,150 
West Central,Texas.-_ 32,650; +41,950 ‘ 3 
West Texas......... 251,250) +36,100| 228,350) 262,150 
East Central Texas -. 84,200; +9,300) 77,300| 95,250 
East Texas_-...--.- 447,000) +72,250| 374,500) 495, 
Southwest Texas - . - - 230,800! +32,750) 212,400) 240,700 
Coastal Texas... ... 274,150| +39,700| 244,000) 246,450 
Total Texas......- 1,291 ,000|c1324 000) 1,512,850) + 212,300) 1,350,450) 1,552,650 
North Louisiana. --..-. 66 ,600 —100| 66,900) 68,800 
Coastal Caine. said 218,300| +2,600| 215,450) 202,700 
Total Louisiana - -- 274,000 279,973| 284,900) +2,500| 282,350) 271,500 
DE «  nescnsrcinienl 71,000; 69,508) 69,750 +450} 69,400) 67,300 
Mississippi_......... 13,800 b15,650 —450 15,750 1,350 
a aa iret 385,000 329,650| —13,500| 341,150) 334,600 
i tb eaneasemne 14,200 b21,450| +2,000| 20,300 s00.ane 
Eastern (not incl. Iili- ’ 
nois and Indiana) -. 86,400 88,100 +450' 88,900) are 
SR iccstntates 51,000 47,150 —200| 47,300, 64,650 
Lo cieeuneband 75,000 74,650, +2,050) 73,150) 73,150 
PE naccccvoud 18,900 17,800) —250 8,000 16,100 
CI an otemnnee 3,700 3,350 —50 3,400 3,750 
New Mexico.......- 104,000; 104,000) 100,850) --...-.-. 101,150; 109,850 
Total east of Calif.|2,987,000 3,160,000) + 204,850 2,994 ,600|3,207 ,500 
California aw inendseeaiih 583 ,000| 571,000} 605,900) —15, 607,500} 610,600 
Total United States!3 570,000 3,765,900! + 189,350'3,601,650(3 818,100 





These are Bureau of Mines calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
November. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 

7 a.m. Nov. 20. 
calculations of the Texas Railroad Commission, this is the approxi- 
o —iie allowable as of Nov. 1. Past experience indicates it will increase 


as new wells are completed and if any upward revisions are made. All fields in 
the State were ordered shut down for nine days, namely Nov. 2, 3, 9, 10, 16, 17, 
24, 28, and 30. 


d Recommendation of Conservation Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any ofl which 
may have been surreptitiously produced. 
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CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED NOV. 23, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 






























































|Datty Refin-| Crude Runs | Gasoline, Stocks of Fin- a Stocks at 
jing Capacity) to Stills Produc’n| ished & Unfin-| Refineries, &c. 
at Re- | ished Gasoline 
District | Po- \P. C. Sineries 
ten- | Re- Ip. C., Inel. Total Total '‘Gas Oil, Resid. 
‘| tial | port- Daily |Oper-| Natural| Fin- |Fin. &| & Dis-| Fuel 
| Rate | ing | Aver. | ated | Blended | ished | Unfin.| tillates| Oil 
East Coast..-| 643 100.0 527); 82.0 1,288) 16,737) 17,587) 17,235) 12,249 
Appalachian__ 156) 91.0 111} 78.2 410, 2,641) 3,130 569 351 
Ina., Iil., Ky- 743) 90.2 562) 83.9 2,184) 13,136) 13,856; 5,543) 3,442 
Missouri -__ 420| 76.9 241) 74.6 z913| 6,044) 6,308) 1,469) 2,175 
Inland Texas. 280; 59.6 117) 70.1 494) 1,285 1,614 410; 1,551 
Texas Guif___| 1,071) 89.2 686! 90.9 2,641) 11 "240! 12,634| 8,812) 8,847 
Louisiana Guif 164) 97.6 126; 78.8 355} 2,460| 2,765) 1,371) 1,870 
No. La. & Ark 101; 51.5 ys - 92.3 125 406 434 334 529 
Rocky Mtn-.. 121) 56.0 66.2 196 849 932 132 435 
California... 836) 87.3 528 72 723) 1,436; 13,725) 15,410; 10,591) 73,587 
Reported - - _ 86.2) 3, 337| 1.2 a oe 68,523 74,670| 46,466) 105,036 
Est. unreptd- 73| 5,330, 5,430) 1,045) 1,835 
*Est.tot. U.S. — | 
Nov. 23, '40) 4,535) 3,510 11,315) 73,853) 80,100) 47,511| 106,871 
Nov. 16, '°40 4,535) 3, "540! : Sed 11,666) 74,112) 80,063 48,108 107,151 
it ceal 
*U.S.B.ot M. a Paes | | 
Nov. 23,'39 | x3 497) y12,209| 70,802| 75,980; 38,402/111,207 








* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. x November, 1939, daily average. y This is a week’s production 
based on the U. S. Bureau of Mines November, 1939, daily average. z 12% 
reporting capacity did not report gasoline production. 
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Gas Utility Revenues Gain in September 

Revenues of manufactured and natural gas utilities 
amounted to $58,712,400 in September, 1940, as compared 
With $55,122,000 for the corresponding month of 1930, an 
increase of 6.59%, it Was announced on Nov. 26 by Paul 
Ryan, Chief Statistician of the American Gas Association. 
Revenues from industrial and commercial users rose from 
$20,207,300 a year ago to $21,734,500 in September, 1940, a 
gain of 7.6%. Revenues from domestic uses such as cooking, 
water heating and refrigeration, &¢., were $36,978,900 for 
September, 1940, as compared with $34,914,700 a year ago, 
an increase of 5.9%. 

The manufactured gas industry reported revenues of $29,- 
609,000 for the month, an increase of 4.0% from the same 
month of the preceding year. Revenues from commercial 
sales of manufactured gas gained 4.8%, while revenues 
from industrial uses were 9.2% higher than for September, 
1939. Revenues from domestic uses were 2.2% more than 
for the corresponding period of 1939. 

The natural gas utilities reported revenues of $29,104,400 
for the month, or 9.2% more than for September, 1939. 
Revenues from sales of natural gas for industrial purposes 
increased 7.5%, while the increase in revenue from sales for 
domestic purposes was 10.5%. 

——g——_—_— 


Weekly Coal Production Statistics 


The Bituminous Coal Division, United States Department 
of the Interior, reported that production of soft coal in the 
week ended Noy. 16 increased sharply to a total of 9,900,000 
net tons. This is a gain of 850,000 tons, or 9.4%, over the 
output in the preceding week. 

The United States Bureau of Mines reported that the out- 
put of Pennsylvania anthracite for the week of Nov. 16 is 
estimated to be 899,000 tons, a decrease of 140,000 tons, or 
13.5%, from that in the week of Nov. 9. Compared with the 
production in the corresponding week in 1939 (Nov. 18), 
there was a decrease of 1.3%. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 



































Week Ended 
State Nov. 

Nov. 9 | Nov. 2 |Nov. 11|Nov. 12| Noo. 9| Ange. 
1940 1940 1939 1938 1929 | 1923e 

Bann an ecscccusctscdsnoese 2 2 3 3 f f 
BE, ccstishiipmonseeneenits 292 310 293 252 280 409 
Arkansas and Oklahoma. -.-_....-. 76 49 78 82 139 100 
SD onniiete caiemeemnucnainthid 160 131 166 169 265 236 

Georgia and North Carolina... 1 1 1 f f 
— —O—y Eee 977 890; 1,079 971) 1,289) 1,571 
Cb ianccsaacedhesioscesas 394 345 323 375 536 
BUDD secosecoccccssccecoccces 61 55 70 67 132 128 
Kansas and Missouri. -.-......-... 134 100 149 135 155 175 
Kentucky—Eastern--.........--. 692 705 877 708 824 724 
DS +dcoutabacedcoasses 154 140 185 169 244 218 
Miisnscsiscawesseodsées 30 30 36 24 66 35 

DEMISE o oo co cccccccccccccecce 7 8 13 13 16 

DEORE. «00 ccccocceccosscoss 74 71 70 73 86 83 
ee 25 20 26 32 63 62 
—— and South Dakota.-....--. 103 59 73 81 £59 £35 
a a ae ee a 387 388 520 431 558 764 
Semmnrtventa bituminous. ____- 2,520} 2,430) 2,604) 1,881) 3,052) 2,993 
a aon 106 129 97 1 117 
TL adedsenenesenaneuace 13 12 15 16 16 29 
Ce sunkssichbcchssvbbedsés 98 88 89 85, 126] 112 
Tin ano stceneenansneseses 260 287 309 268 252 217 
Washington 46 51 41 39 55 72 
West Virginia—Southern.a_---.- 1,720; 1,700} 2,209) 1,657) 2,152) 1,271 
SG Ded sénadchenesencs 590 559 771 571 803 776 
| + _—_eE swe 140 129 135 149 167 184 
Other Western States.c...._...- 2 ad e ° £5 5 
Total bituminous coal_--_-.--.-.- 9,050| 8,666) 10,276; 8,297) 11,285) 10,878 
Pennsylvania anthracite .d-_----.- 1,039 920 930 818) 1,524) 1,896 
Sf 0 aa 10,089| 9,586] 11,206| 9,115| 12,809| 12,774 








a Includes operations on the N. & W., C. & O., Virginia, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. 


¢ In- 
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cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 
rate for entire month. f Alaska, Georgia, North Carolina, and South Dakota 
included with “‘other Western States." * Less than 1,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 


























Week Ended Calendar Year to Date b 
Nov, 16; Nov. 9 ;Nov. 18 
1940 | 1940 | 1939 | 1940¢| 1939 | 1929 
Bituminous Coal a— 
Total, including mine fuel......- 9,900} 9,050) 10,151|392,627|338,836|468,319 
SP Bn cack cacchansas 1,800] 41,645; 1,692' 1,451' 1,249) 1,720 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. bum of 46 full weeks ended Nov. 16, 1940, and corre- 
sponding 46 weeks of 1939 and 1929. c Subject to current adjustment. d Aver- 
age based on 5.5 working days. Time worked at mines on Nov. 11 (Armistice 
Day) and on Nov. 5 (Election Day) each weighted as 0.5 of a normal day. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 


BEEHIVE COKE 
(In Net Tons) 








Week Ended | Calendar Year to Date c 
Nov. 16, Nov. 9 ,Nov. 18 
1940 1940 1939 1940 1939 1929] 





Pa, Anthracite— 
Total, including colliery 

fuel _ itn nkheennnens 899,000) 1039,000/911,000/43,587,000/ 46 ,054,000/63,961,000 
Comm’! production.b.|854,000) 987,000|865,000)| 41 ,411,000/43,751,000| 59,356,000 


Beehive Coke— » . 
85,100} 91,800} 91,600) 2,239,400 948,700 5.930000 
21,596 














United States total... 
Daily average. -.---.- 14,183} 15,300| 15,267 8,143 3,450 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 46 full weeks ended Nov. 16, 1940, 
and corresponding 46 weeks of 1939 and 1929. 


_—— 
October Portland Cement Statistics 


The U. 8S. Bureau of Mines reported that theJportland 
cement industry in October, 1940, produced 13,984,000 
barrels, shipped 15,824,000 barrels from thejmills, and had 
in stock at the end of the month 18,073,000 barrels. Pro- 
duction and shipments of portland cement in October, 1940, 
showed increases, respectively, of 11.5% and 23.3%, as 
compared with October, 1939. Portland cement stocks at 
mills were 9.0% lower than a year ago. 

The statistics given below are compiled from reports for 
October, received by the Bureau of Mines, from all manu- 
facturing plants except two, for which estimates have been 
ineluded in lieu of actual returns. 

The mill value of the shipments—95,975,0)) barrels—in 
the first nine months of 1940, is estimated as $141 ,255,000. 

According to the reports of producers the shipments totals 


for the first nine months of 1940 include approximately 
2,924,000 barrels of high-early-strength portland cement 
with an estimated mill value of $5,386,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
October, 1940, and of 161 plants at the close of October, 1939. 

RATIO OF PRODUCTION TO CAPACITY 


Sept., 1940|Aug., a od 


61.9% 57. 27 | 58 
48.6% 48.0° 8. 47. 98 

















Oct., 1939 | Oct., 1940 
57. i 








The month...---..-.-.-..- 


The 12 months ended__.| 46.49 








49.3% 










































































PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN OCTOBER, 1939 AND 1940 
(In Thousands of Barrels) 
Stocks at End 
Distria Production Shipments of Month 
1939 1940 1939 1940 1939 | 1940 
Eastern Pa., N. J. and Md....-- 2,431; 2,570) 2,343) 3,073) 4,145) 3,421 
New York and Maine_.....-..-- 826 913 879} 1,033) 1,544) 1,732 
Ohio, western Pa. and W. Va....| 1,357) 1,545) 1,291) 1,706) 2,673) 1,905 
RI EE PR 796} 1,092 879} 1,202} 1,518) 1,378 
Wis., Ill., Ind., and Ky....---- 1,151) 1,462) 1,399) 1,691] 1, 1,355 
Va., Tenn., Ala., Ga., Va., & Fia. 1,269} 1,578] 1,370) 1,778] 1,428] 1/268 
Eastern Mo., Ia., Minn. &8.Dak| 1,250) 1,211) 1,165) 1,431) 2,125) 2,143 
Ww. Mo., Neb., Kan., Okla. & Ark 837 790 816 987| 1,835) 1,608 
TORR... . 2 2--- cence eeee---- 704 743 568 784 958 807 
Colo., Mont., Utah, Wyo. & Ida. 311 302 364 356 396 429 
Gee... .cnccanennuwenenuns 1,023} 1,492) 1,070) 1,491] 1,108) 1,451 
Oregon and Washington = SS — = 
wescecocscocnconses o--- ‘ o--- ‘ éned 1 
OS Pe ane 12,539| 13,984] 12,829] 15,8241 19,8701 18,073 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 
Stocks at End 
Month Production Shipments of Month 
1939 1940 1939 1940 1939 1940 
January .......-.- 5,301 6,205 5,604 3,893 | 23,611 | 25,759 
February ...------ 5,505 | 5,041] 5,044] 4,907 | 24,092 | 25.894 
ga page see 8,171 | 7,918] 8,467] 7,716 | 23,786 | 26.118 
YS Re REE 9,674 | 10.043 | 9,654] 10,829 | 23,837 | 25.348 
hh. adpaisdiiniin 11,185 | a12,633 | 12,748 | a13,206 | 22,251 | 24,758 
9 12,715 | 13,223 | 21,489 | 24,010 
11,757 | a13,442 | 22,861 | 22,855 
13,401 | 014,018 | 21,326 | a21,549 
ss 106 ol4, 74h 20,160 | 19,913 
SPEMEINE 12.539 12, ‘ 19,870 | 18,073 
= ergata SEPT ccseas SAOET | ncncee 20,779 | ..2... 
ee ee ne scande 6,785 | -..-.. 023,453 | ..... é 
| RES 121,819 | ---.-- 122,291 |_-.---. | -.---- |_.----- 
a Revised. 
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Non-Ferrous Metals—-Copper Consumers Less Con- 
cerned About Price Situation—Lead Buying 
Moderates 

“Metal & Mineral Markets”’ in its issue of Nov. 28 re- 
ports the Government is now placing new business against 
defense needs in a way calculated to disturb the price situa- 


tion as little as possible. On contracts extending well into 
the future, fabricators are no longer compelled to cover 
their estimated requirements immediately. This change 


has calmed the copper market, and more orderly buying is 
expected to extend into other commodities. The premium 
on nearby copper has virtually vanished. Zine remains in 
a strong position, with lead steady. Tin was barely steady. 
Refined platinum was unchanged, but iridium advanced. 
“Metal & Mineral Markets’’ further stated: 


Copper 


Sales of domestic copper for the last week amounted to 19,795 tons, 
bringing the total for the month so far to 64,764 tons. The demand was 
satisfied with less commotion than in some time past. Except for the fact 
that a few fabricators have not yet been willing, or in a position to sub- 
stitute foreign copper on export orders, the premium on nearby metal 
might have disappeared altogether, in the opinion of producers. Washing- 
ton, it is understood, has been discouraging forward buying on defense 
orders except as copper is needed. 

Large mine operators held to 12c., Valley, on domestic business. Most of 
the week's export business was placed on the basis of 10c., f.a.s. New York. 

Exports of refined copper from the United States (chiefly foreign copper 
refined in bond) amounted to 31,887 tons during October, against 13,136 
tons in September. Exports during Deptember and October compare as 
follows: 





To— Sept. Od. To— Sept Oct. 

MEO eaccccvccaccce 206 Pe ee 10,381 27,815 
ae 207 326 | British India........-. 56 141 

Argentina.......-.-. 179 5 | DP tink ennetbbaa sete 2 

Great Britain......-.. 1,344 1,511) Eleewhere..........- 62 1,229 

Dns nsecbesesees ane nina 

| eer 280 ones 

China and Hongkong... 421 858 Tbodesséannee 13,136 31,887 

Lead 


Buying of lead slackened during the holiday week, and producers wel- 
comed the let-up. In some directions more nearby metal was offered, but a 
shortage of certain brands continued. Sales of common lead for the last 
week totaled 3,273 tons, against 15,161 tons in the previous week. The 
undertone was steady, with quotations at 5.80c., New York, which was also 
the contract settling basis of the American Smelting & Refining Co., and 
5.65c., St. Louis. 

The October statistics disclosed that 56,500 tons of refined lead were 
produced in the United States during that month, of which total 39,228 tons 
was from domestic ore and 17,372 tons from foreign ore plus some sec- 
ondary metal. Though shipments to domestic consumers during October 
totaled 62,496 tons, a new high for the year, the trade believes that actual 
consumption was probably no higher than 55,000 tons. 

During the first nine months of 1940, domestic shipments totaled 488,878 
tons, which compares with 445,828 tons in the same period last year. The 
industrial classification of domestic lead shipments for the January-October 
periods of 1939 and 1940, in tons, follows: 





—dan,.-Oct.—— —Jan.-0a.— 
1939 1940 1939 1940 
a 51,686 79,958 | Sundries...... oocene, Ge 41,511 
Ammunition....-... 20,091 29.796 | Jobbers. .........<- 7.736 7,698 
WERananeccocecesces 7,860 22,497 | Unclassified ......... 249,373 242,054 
PEGs coscancens ,830 60,926 
Brass-making....... 3,493 Geel Seccccescccnes 445,828 488,878 
Zinc 


Outside parcels of zinc for prompt shipment have been commanding a 
premium, but producers continued to hold the quotation for Prime Western 
at 7c., 8t. Louis. During the last week, Canada prohibited the export of 
zine scrap. Sales of zinc by the Prime Western division for the last week 
amounted to 6,648 tons, against 3,669 tons in the preceding week. Ship- 
ments for the last week totaled 5,645 tons. Undelivered contracts increased 
slightly to 124,990 tons. 

Tin 


The market for Straits tin held close to the 50c. level throughout the 
week. Large consumers and the Government purchased futures. Some 
English-refined tin was offered here at the usual discount under Straits. 
Nothing official has as yet come out of Washington in reference to the 
construction of a tin smelter. Tinplate operations at present are scheduled 
at about 50% of capacity. 

Straits tin for future arrival was as follows: 























November December January February 
SEP, Bhenacecassaccccese HOLID/|AY 
saa 50.375 50.250 50.200 50.150 
Dees Bi ebancacéecsccoce 50.375 50.200 50.150 50.100 
SPOU. Bicccweccesccecccss 50.250 50.150 50.100 50.100 
Bs Bib esecccecccoccace 50.300 50.200 50.150 50.125 
) fee 50.300 50.250 50. 50.150 





Chinese tin, 99%, spot, was nominally as follows: Nov. 21, Holiday: 
Nov. 22, 49,500c.; Nov. 23, 49.375c.; Nov. 25, 49.375c.; Nov. 26, 49.500c.; 
Nov. 27, 49.500c. 

Average prices for calendar week ended Nov. 23 are: Domestic copper 
f.o.b. refinery, 11,800c.; export copper, f.o.b. refinery, 9.958c.; Straits tin, 
50.335c.; New York lead, 5.800c.; St. Louis lead, 5.650c.; St. Louis zinc, 
7.250c.; and silver, 34.750c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper | Straits Tin Lead Zine 
Dom., Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louis 
Nov. 21....| Holiday 10.000 Holiday | Holida: Holi oli 
Nov. 22....} 11.800 9.950 50.375 5.80 <! road a 
Nov. 23....| 11.775 9.950 50.375 80 5.65 7.25 
Nov. 25....}| 11.775 9.975 50.250 5.80 5.65 7.25 
Nov. 26....| 11.775 9.950 50.300 5.80 5.65 7.25 
Nov. 27....} 11.825 9.950 50.300 5.80 5.65 7.25 
Average....! 11.790 9.963 50.320 5.80 5.65 7.25 











The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound. 
Copper, lead and zine quotations are based on sales for both prom future 
deliveries; tin quotations are for prompt delivery only. a 
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In the trade, domestic copper prices are quoted on a delivered basis; that isé 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.as. 
basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Nov. 21, spot, £257 %, 
three months, £25934; Nov. 22, spot, £2584, three months, 
£260; Nov. 25, spot, £25844, three months, £2604 ; Nov. 
26, spot, £258, three months, £25934; and Nov. 27, spot, 
£257 34, three months, £25934. 


a 


World Tin Production in October Was Below Previous 
Month—Ten Months’ Total Output Far Above 
1939 Period 

World production of tin in October, 1940, is estimated at 

19,900 tons, compared with the revised figure of 23,200 tons 

in the previous month, according to the November issue of 

the “Statistical Bulletin,” published by the Internationa! 

Tin Research and Development Council. This brings the 

total production in the first 10 month of the current year 

to 193,500 tons, compared with 136,800 tons in the corre- 

sponding period of 1939. 

The exports from the countries signatory to the Inter- 
national Tin Agreement, and the over- and under-exports at 
the end of October are given below in long tons of tin: 














| August | September October End October 
Belgian Congo.......-- ® ® ag a 
RE are 2,815 3,149 ad ° 
French Indo-China- .. ~~. bd s bd ° 
DERI. 6c06nassdbanos 7,222 9,056 5,604 —5,797 
Netherlands East Indies. 3,571 4,058 4,486 +196 
Dn cecstnsanennen 396 1,687 1,112 +2,036 
, eae ee 1,460 1,288 1,583 —3,490 





* Not yet available. 


The announcement in the matter went on to state: 

United States deliveries totaled 93,634 tons in the first 10 months of 
1940, showing an increase of more than 77% as compared with deliveries 
of 52,660 tons in the first 10 months of 1939. This year’s deliveries include 
tin acquired for the Emergency Reserve stock. 

World stocks of tin, including smelters’ stocks and carryover, increased 
by 1,066 tons during October, 1940, to 53,890 tons at the end of the month. 
Stocks at the end of October, 1939, amounted to 46,561. 

The average cash price for standard tin in London was £258.1 in 
October, 1940, as against £251.3 in the previous month and £230.0 in 
October, 1939. 

The average price for Straits tin in New York was 51.51c. per pound 
in October, as against 50.32c. in September and 55.25c. a year ago. 


——._ <e—__—_ 


Steel Industry to Be Confronted With New Problems, 
Notably Wages 


The “Iron Age’’ in its issue of Nov. 28 reported that fresh 
problems may confront the steel industry as it enters 1941, 
notably the one of wages. This has not yet reared its head 
openly, but behind the scenes are quiet activities which may 
result in a demand by the Steel Workers Organizing Com- 
mittee for higher wages and the check-off as well. Organiza- 
tion work of the SWOC has stressed dues collecting, as 
various disturbances in the Pittsburgh district and elsewhere 
have borne out. The “Iron Age” further reports: 


A voluntary wage increase of 5c. per hour has been granted by a small 
Ohio steel company and one of 10% has gone into effect at a large machine 
tool plant in New England. In other sections of the metal-working industry 
wage controversies have come to the forefront, resulting in strikes in some 
instances. 

The question of steel prices is bound up with that of wages. Steel company 
managements have stated publicly that there is no occasion for price 
advances so long as costs do not rise unduly. With Washington exerting 
constant pressure against higher prices for essential commodities, the steel 
companies will find themselves in a dilemma if a demand for wage increases 
should come after prices have been announced for the first quarter at a 
probably unchanged level. 

With this situation in mind, steel companies are inserting ‘‘escalator"’ 
clauses more frequently in steel contracts as a protection against possible 
rising costs next year. 

Next to labor, scrap is one of the most important elements in steel-making 
costs. Since the National Defense Advisory Commission exerted efforts 
some weeks ago to forestall a runaway scrap market, there has been a 
creeping upward movement of prices which is giving the steel companies 
some concern. After four weeks in which the “Iron Age’’ scrap composite 
price remained unchanged at $20.67, it has moved up 33c. in three weeks to 
$21. This week’s advance was 8c. In some districts not included in the 
scrap composite there have been much greater advances. At Buffalo, 
St. Louis and Cincinnati the rise since Oct. 1 has been $1.50 mostly in the 
past few weeks, while Cleveland and Youngstown prices have advanced 
50c. No. 1 cast scrap during the same period has gone up from 50c. to $2 
a ton in various districts and other secondary grades have also advanced. 

With the steel industry now operating at an annual rate of approximately 
78,000,000 net tons of ingots against a practical capacity of about 83,000,000 
tons and a potential capacity of 87,000,000 tons, orders continue in an un- 
precedentedly high volume, in many instances still exceeding production 
and shipments. Some companies will have booked 20 to 30% more tonnage 
in November than in October, while others will barely equal their October 
total or may fall slightly below. 

Considering the probability that a good deal of inventory building has 
been going on among those who might be adversely affected by Government 
priorities on steel, it is believed likely that present capacity will be ample 
for all essential purposes, including the 500,000 tons or so a month that 
Britain may require. Nevertheless, steel companies are moving toward 
elimination of possible bottienecks. The Youngstown Sheet & Tube Co. 
by improvements will increase its capacity 200,000 tons a year and the 
Republic Steel Corp. will rebuild a blast furnace and install another 50-ton 
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electric furnace, the fourth this year. Alloy steel is one of the scarcest 
items, deliveries now quoted ranging from 20 to 24 weeks in some instances. 

Current steel operations are bing hampered somewhat by the necessity 
for putting out open hearth furnaces for repairs, but the rate for the in- 
dustry remains at last week's level of 97% despite losses in some districts. 

With automobile production still very high, that industry is using a large 
amount of steel, while orders for the railroads and for construction are in- 
creasing. Three roads have placed a total of 4,850 cars. Car builders will 
be fully engaged at least through the first quarter. Railroads have also 
ordered a total of about 650,000 tons of rails this fall and an additional 
300,000 tons is likely to be placed soon. Of the $2,000,000.000 appropriated 
for defense construction, about $1,000,000,000 worth of work is underway. 
This week’s new fabricated structural steel projects of 36,225 tons include 
18,000 tons fer Air Corps hangars in various parts of the country. Structural 
awards amount to 25,700 tons. Household appliances are largely steel 
users, a market that may be enlarged by the considerable amount of defense 
housing to be constructed. 

The British are negotiating for the construction of 60 ships, 30 of which 
will be assembled on the Atlantic Coast and 30 on the Pacific Coast. No 
existing shipways will be used and much of the work will be fabricated at 
interior structural steel plants. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Nov. 26, 1940, 2.261¢. a Lb. {Based on steel bars, beams, tank plates, 
. i Re ee ees 2.261¢c.{ wire, rails, black pipe, sheets, and hot 


GRE BOD. wousubchaiased 2.261c.| rolledstrips. These products represent 
ee SE ess ncencénoeiianadaad 2.261c.| 85% of the United States output. 
High Low 
i inciire aitests eek Dames taliiuctinse tidasiese ieee dia tall 2.261ce. Jan. 2 2.21le. Apr. 16 
SC Rey: Saar 2.286c. Jan. 3 2.236c. May 16 
RDS SR ER ERE EPR 2.512c. May 17 2.21le. Oct. 18 
ith1tededbéasndadneescackbuddiene 2.512c. Mar. 9 2.249¢. Jan. 4 
Dt biutdvadbibbinbinussacé cual 2.249¢. Dec. 28 2.016ce. Mar. 10 
ia i a a 2.062c. Oct. 1 2.056c. Jan. 8 
Antes Gia didn dbms diedeed ccna 2.118¢e. Apr. 24 1.945¢e. Jan. 2 
Di alitbtGés de céibbmnbiihtvn dkaanibiad 1.953e. Oct. 3 1.792c. May 2 
NESS NPR SSt aa Magee T eae prosper 1.915¢. Sept. 6 1.870e. Mar. 15 
bes ints wisi ibdibein 0Gb CHR é dé.enk cosanienc 1.98le. Jan. 13 1.883¢c. Dec, 29 
Miin.tdbocabdiiscckaadséutide «a 2.192ce, Jan. 7 1.962c, Dee. 9 
ETN NS 2.236c. May 28 2.192c. Oct. 29 
Pig Tron 

Nov. 26, 1940, $22.61 a Gross Ton [Bares on average for basic iron at Valley 
Ct MD: « cwhenmdbsacacoie $22.61 furnace and foundry iron at Chicago, 
One month ago. ................ 22.61] Philadelphia, Buffalo, Valley, and 
Ge SO Give nbacccacccccdcccs 22.61| Southern iron at Cincinnati. 

High Low 

Ptistibshidnedeacieds cteack wana $22.61 Jen. 2 $22.61 Jan, 2 
Dl stttintiwktensenes otmnabaane-aeanein 22.61 Sept.19 20.61 Sept.12 
rer aa eee * 23.25 June 21 19.61 July 6 
SII wi itinnad duchith tea Att» win rind abana beatin 23.25 Mar. 9 20.25 Feb. 16 
Dé intdndiuvwbtomeeebmmanmak undue 19.73 Nov. 24 18.73 Aug. 11 
Ria bs ipdtdintes cs ore cise diasoahinibibnh mie ncabcabicien 18.84 Nov. 5 17.83 May 14 
RR EE NaS Ae SSE eel | 17.90 May 1 16.90 Jan, 27 
SH ARR aie, erin eta 9 ae 16.909 Dee. 5 13.56 Jan, 3 
oy PERE I oi on i eile BEN 14.81 Jan. 5 13.56 Dee. 6 
its win dnc adie cachet hbers fs an ae 15.90 Jan. 6 14.79 Dee, 15 
iti histhwalnbaetibattinedivk lt kde 18.31 Jan. 7 15.90 Dee, 16 
BT sith tachtretntitpatibnacetitien tel natess cesta al 18.71 May§[l4 18.21 Dee, 17 


Steel Scrap 


Nov. 26, 1940, $21.00 a Gross Ton (Based on No. 1 heavy melting stee 


One week ago___...__- inca ded $20.92/ quotations at Pittsburgh, Philadelphia, 
Ome month O60. ..~<.<<..ccucscce 20.67! and Chicago. 

Ge PO Gn sac sececescanience 18.58! 

Htoh Low 

Db teehhednestéiedbhdice atheabhaabél $21.00 Nov. 26 $16.04 Apr. 9 
eis: &: sodvetatuittinncndnine satin ammaameun 22.50 Oct. 3 14.08 May 16 
nT ere iS 15.00 Nov. 22 11.00 June 7 
A pe 2 eS. 21.92 Mar. 30 12.92 Nov. 10 
Ee ee eee 8 eT 17.75 Dee. 21 12.647 June 9 
EE PT eS eee 13.42 Dee. 10 10.33 Apr. 29 
DU bi cain tnipctinn deidiid cokes aed Caw 13.00 Mar. 13 9.50 Sept.25 
ERR IRS Sere 12.25 Aug. 8 6.75 Jan. 3 
IE A oe does ty wParam ine ctu 8.50 Jan. 12 6.43 July 5 
Diiedebbbonwdiided cette bbeckkkce 11.33 Jan. 6 8.50 Dec. 29 
Ph hn anititeihennteuiah ueitnalieninmalitiedt ded 15.00 Feb. 18 11.25 Dee. 9 
Dbetnidbibentesondncdandenatecnmn 17.58 Jan. 29 14.08 Dec, 3 


The American Iron and Steel Institute on Nov. 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 96.6% of 
capacity for the week beginning Nov. 25, compared with 
96.6% one week ago, 95.7% one month ago, and 94.4% one 
This represents no change from the preceding 


year ago. 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 25 stated: 


Since the pattern of the steel industry for the rest of 1940 is clearly 
defined, more attention is given to prospects for 1941, a typical observation 
having been that of T. M. Girdler, Chairman of Republic Steel Corp., last 
week, that full operations will be maintained throughout the year provided 
Great Britain and Germany still are actively hostile. Many foresee as the 
zero hour of a tense situation the beginning of second quarter, by which 
time stocks of pig iron, ingots and semi-finished steel may have been 
exhausted and consumption supplied solely by current production. 

Some of the anticipated bottlenecks have failed to materialize. The 
industry is fairly well balanced from standpoint of supplies, character of 
demand and dates of delivery. 

Occasionally exceptions to the general trend are encountered. Chicago 
reports that some lines, such as flat-rolled products, show some decreases 
in demand, with the suggestion that generally this may be the top of steel 
activity for the year, emall recessions being possible henceforth. * The 
desire to hold down year-end inventories may have a bearing. In other 
centers warehouses have in rare cases reported sales volume as less than a 
month ago. Wire rope deliveries from mills have been made in as little 
as 48 hours. 

Consumers have become more reconciled to late deliveries and are more 
willing to submit to rationing and other measures to promote greatest good 
fcr the largest number. The situation is better in many respects than 
during the World War. Then pig iron ranged in price from $33 to $55 
per ton as against $25 today. Deliveries on fabricated structural steel 
then were nine to ten months off as against 60 to 90 days now. Ingot 
capacity is now around 80,000,000 tons years as against under 50,000,000 
tons when the World War closed. 

Ingot production last week gained one point to 97%, the best rate 
since Mav, 1929. 

Rail steel bars have been advanced $2 per ton to a parity with billet 
steel bars because of scarcity of scrap rails. General first quarter price 
announcements are expected at any moment. 

Iron ore consumption in October, at 6,051,847 tons, was the second 
largest since records were kept from 1918, that of May, 1923, having been 
6,119,000 tons. Cumulative consumption for the year to Nov, 1 has been 
50,280,269 tons, or 50% higher than the same period of 1939. 

Pennsylvania railroad has ordered 75,000 tons of rails, the largest so 
far this fall. Considering that this is usually the main rail buying season 
of the year demand has been rather slow, especially compared with other 
steel items. 

The severe bombing of British industrial centers, such as Coventry and 
Birmingham, is expected to increase British purchases of steel in this 
country. Some estimate that between 300.000 and 400.000 tons of iron 
and steel for Great Britain are now in active negotiation. Shipments to 
Canada are reported as 100.000 tons monthly, with South America counted 
on for purchase of 100,000 tons monthly over the near future. Steel 
exports for 1940 to date are estimated to have closely approached, or 
exceeded, the 6,300,000 tons in all of 1917. 

Automobile production is down 9,608 units at 102,340 for the week 
ended Nov. 23, the first drop in several weeks, comparing with 72.520 a 
year ago. 

“Steel’s’’ three composite prices are unchanged, iron and eteel at $38.07, 
finished steel at $56.60, and steelworks scrap at $20.71. 

Steel operations last week increased in six districts as follows: Pitta- 
burgh by 3 points to 97%; Chicago 1 point to 95; Buffalo 2% pointe to 
93: Cincinnati 91%4 points to 97%; St. Louis 2% points to 87%, and 
Detroit 3 points to 96. Youngstown and eastern Pennsylvania were un- 
changed at 93% and 94%, respectively. Output fell in four districts as 
follows: Wheeling 5 points to 9344; Cleveland 2 points to 86; Birming- 
ham 8 points to 97, and New England 8 points to 82%. 


Steel ingot production for the week ended Nov. 25, is 
placed at 9714% of capacity, according to the “Wall Street 
Journal” of Nov. 28. This compares with 97% in the two 
preceding weeks. The ‘“Journal’’ further reported: 


U. 8. Steel is estimated at 99%, against 9914 % in the week before and 
99% two weeks ago. Leading independents are credited with 96%, un- 
changed from the two previous weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
pp roximate changes, in points, from the week immediately preceding: 





























week. Weekly indicated rates of steel operations simee 
Nov. 6, 1939, gr ue pon Industry U. 8. Steel Independents 
7m Gcssos 71.77% | May 20.....73.0%|fept. 2...-- 82.5% 99 96 
Feb. 12_--- 68.87 | May 27-.-..76.9%|Sept. 9.....91.9%  1980-------------- 4s a + iy 95% +1 
Feb. 19....- 67.17 | June 3..... 80.37, |Pept. 16... -- 92.9% lll le a 61% —1% 58 —2% 63% —% 
Feb. 26....- 65.9% | June 10.---- 84.67 |Sept. 23__ .. 92.5% a le Rte mete 32 -3 31 a | 32% —2% 
%\Mar. 4..... 64.67 | June 17....- 87.77, |Sept, 30___-- 92.6% eeepc RN 75 4 % 67 81% +1 
Mar, 11....- 64.77% | June 24....- 86.5% |Oct. 7....- 94.2% 1935 pense ie, Cogeet 56% +1 45 +2 67 +1 
- 18....-90.0%,| Mar, 18_._.. 62.47% | July 1..... 74.2% |Oct. 14._..- ek, (ee 29 25% + % 32% —% 
Dec, 25....-. 73.7% |Mar. 25----- 60.7% | July 8....- 86.4% |Oct, 21____- a eran eee eeee 2 C+] 26 644-2 — =~ = 
see 61.7% | July 15...-- 86.8% |Oct. 28... -.- 95.7% a aiopndtpspents 17 +k 16 17% +1 
1940— es Mnacen 61.37%, | July 22....- 88.27, |Nov. 4._.-.96.0% ag pEp ER ioe 23% +% 28 —1% 
Jen, 1....- 85.7% \|Apr. 15...-- 60.9% | July 29..... 90.4% |Nov. 11___-.- 96.1% Sere laa mares 39 aa 45 35 oni 
Jaa. $8..... 86.1% Apr. 22___.. 60.0% | Aug. 5....- 90.5%, |Nov. 18._.-.- 96.6% DS et one ee 67 anil 68 onl 66 me 
Jan, 15....- 84.8% Apr. 29.._.- 61.8% | Aug. 12.....89.5% |Nov. 25-_---- 96.6% a 83% + % 83% +1% 83% — 
Jan. 22....-. 82.2% |iMay 6-..-... 65.8% | Aug. 19.....89.7% ee eee ce 61 onal 63 anf 60 —4 
Ta Miecene 77.3% |May 13_..-- 70.0% | Aug. 26..__- 91.3% £scceecseSsseee 














Current Events and Discussions 











The Week with the Federal Reserve Banks 

During the week ended Nov. 27 member bank reserve bal- 
ances increased $165,000,000. Additions to member bank 
reserves arose from decreases of $111,000,000 in Treasury 
deposits with Federal Reserve Banks, $62,000,000 in non- 
member deposits and other Federal Reserve accounts and 
$6,000,000 in Treasury cash, and increases of $39,000,000 in 
gold stock and $3,000,000 in Treasury currency, offset in 
part by a decrease of $26.000,000 in Reserve Bank credit 
and an increase of $29,000.000 in money in circulation. Ex- 
cess reserves of member banks on Nov. 27 were estimated to 
be approximately $6,930,000,000, an increase of $130,000,000 
for the week. 

The principal change in holdings of bills and securities 
was a reduction of $27,.000.000 in United States Government 


securities, direct and guaranteed: holdings of bonds de- 
creased $15,000,000 and of notes $12,000,000. 
The statement in full for the week ended Noy. 27 will be 
found on pages 3190 and 3191. 
Changes in member bank reserve balances and related 
items during the week and year ended Nov. 27, 1940, follow: 
Increase (+) or Decrease (—) 


Since 
Nov. 27, 1940 Nov. 20, 1940 Nop, ry 1939 
$ $ 
Bills discounted. ........-.-------- 4.600,000 3 —«. enceccecse —4,000,000 
U. 8. Government securities, direct 2,204,000,000 -—27,000,p00 -—348,000 000 
and guaranteed.........-.------ -—<« 
8,600.000 cnc ccccscs — 3,000,000 


Induetrial advances (not including 
”'$7,000.000 commitments, Nov. 27) 61,000,000 +2,000,000 +27,000,000 


Other Reserve bank credit......-... 
Total Reserve bank credit....... 2,276 ,000,000 
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Increase (+-) or Decrease (—) 
Stnee 
Nov. a. 1940 Nop. 20. 1940 Nov. ». 1939 


Samer pa with F. R. banks. 
Non-member deposits and other Fed- 
eral Reserve accounts 





> 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent® week, issued in advance of full statements of the 
member banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City—— Chicago———— 
Nov. 27 Nov. 20 Nov. 29 Nov. 27 Nov. 20 Nor. 29 
1940 1940 1939 1940 1940 1939 
Assets— s s g ad $ g 

Loans and investments—total.. 9,843 9,853 8,998 2,335 2,331 2,038 
Loans—total 


2,982 2,959 3,022 665 667 571 
Commercial, industrial and 


1,865 1,704 472 472 393 
Open market paper 80 112 20 21 18 
Loans to brokers and dealers _ - 519 30 32 27 
Other loans for purchasing or 
securities 169 55 55 
114 19 
26 ae pores nae 
378 68 52 
565 +4 287 48 
137 241 
766 667 


1,530 ‘ . 104 
1,243 ‘ 370 338 
6,814 1,228 

92 42 


90 5 
Balances with domestic banks... 82 276 243 
Other assete—net........... ne 379 44 49 


Obligations guaranteed by the 
United States Government. __ 


TAaptitttes— 
Demand Taie-emees.... 10,225 F 2,027 1,826 
Time ¢---~ 709 718 { 508 = 
35 94 6 


1,007 867 
6 8 


17 16 15 
263 263 245 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Nov. 20: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Nov. 20: Increases of $13,000,000 in commercial, industrial and agricul- 
tural loans, $42,000,000 in holdings of United States Government bonds, 
$95,000,000 in reserve balances with Federal Reserve banks, and $143,- 
000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $5,000,000 each 
in the Atlanta and St. Louis districts and $13,000,000 at all reporting 
member banks. 

Holdings of United States Treasury bills increased $11,000,000 each in 
New York City, in the Cleveland district, and at all reporting memper 
banks, and decreased $10,000,000 in the Chicago district. Holdings of 
United States Government bonds increased $60,000,000 in New York City 
and $42,000,000 at all reporting member banks, and decreased $13,000,000 
in the St. Louis district. 

Demand deposits—adjusted increased $107,000,000 in New York City, 
$20,000,000 in the San Francisco district, and $143,000,000 at all reporting 
member banks. 

Deposits creditetd to domestic banks decreased $21,000,000 in the Chicago 
district, $15,000,000 in the Richmond district, $11,000,000 in the Cleveland 
district, and $16,000,000 at all reporting member banks, and increased 
$46,000,000 in New York City. Deposits credited to foreign banks de- 
creased $11,000,000. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Nov. 20, 1940, follows: 


Increase (+-) or Decrease (—) 
ce 
Nov. 20,1940 Nov. %. 1940 Nop. 22, 1939 
~ 


Asseats— ~ 
Loans and investments—total . . ..24,944,000,000 


oene----2-- 2,700,000,000 
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Rumania and Slovakia Join German-Itzlian-Japanese 
Alliance 

Adherence to the German-Italian-Japanese pact by Ru- 
mania was announced on Nov. 23 and by Slovakia on 
Nov. 24. It was also expected that Bulgaria would join the 
Axis Powers, but authorized German quarters announced 
in Berlin on Noy. 25 that the signatures of Hungary, Ru- 
mania and Slovakia to the pact ended for the time being the 
present series of additions. Reference to Hungary’s action 
in joining the three-Power pact was made in these columns 
Noy. 23, page 3013. 

The protocol to the Rumanian military, economic and 
political alliance with the Axis Powers was signed by Gen- 
eral Ion Antonescu, Rumanian Premier, and by Foreign 
Minister Joachim von Ribbentrop for Germany, Ambassador 
Gino Buti for Italy, and Ambassador Saburo Karusu for 
Japan. The agreement with Slovakia, German protectorate, 
was signed by Premier Tuka for Slovakia and the same 
three which signed the Rumanian alliance. 

The following is the protocol to the Rumanian pact as 
reported in Associated Press advices of Nov. 23 from 
Berlin: 

The Governments of Germany, Italy and Japan on the one hand and the 
Government of Rumania on the other determine the following through their 
undersigned plenipotentiaries: 

Article 1—Rumaniz joins the three Powers pact between Germany, Italy 
and Japan, signed at Berlin, Sept. 27, 1940. 

Article 2—-In so far as joint technical commissions provided for in 
Article 4 of the three Powers pact deal with questions affecting Rumania’s 
interests, representatives of Rumania will also be called in for commission 


conferences. 

Article 83—The text of the three Powers pact is added to this protocol 
as a supplement. The protocol] at hand is drawn up in the German, Italian, 
Japanese and Rumanian languages of which each text counts as the 
original. The protocol is effective on the day of signing. 


The signing of the Rome-Berlin-Tokio Axis was reported 
in our issue of Sept. 28, 1940, page 1812. 


Britain Gets Larger Amount of Goods from Abroad 
in October but Exports Drop Sharply 


British export trade in October dropped to the lowest 
level since the start of the war, aggregating no more than 
£24,357,657, compared with £32,369,032 in September, £26,- 
620,896 in October, 1939, and £48,005,979 in October, 1988. 
Imports, on the other hand, recovered somewhat from the 
depressed level of September, but the total of £85,095,565 
received in the month was, except for September, the small- 
est of any month this year. The import balance in the first 
10 months of 1940 has aggregated £570.251,825 compared 
with £312,148,369 in the same period of 1939. 

Following we present a tabulation of the monthly figures 
since January, 1938: 


SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938. AND 
THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 





Erports z 
1939 


| Imports | 
1938 1939 1940 | 





1938 





£ £ £ £ 

75,571,817|104,961,147| 45,984,546) 44,075,551 
65,438,402! 95,638,991) 43,086,428) 42,824,539 
78,021,721|108,543,354| 47,623,642) 46,557,865 
70,049,098|*109985 390) 42,276,828) 39,728,564 
78 ,509,294/ 105,552,962) 45,341,989) 47,285,713 
82,172,862| 90,779,141! 41,880,695) 44,203,023 
78,251,309| 87,007,530) 42,025,182) 44,080,278 
81,073,119] 95,019,856| 41,375,526) 41.565.345| : 

49,894,916) 80,632,023) 43,846,909) 25,457,923 369, 
85,095,565 48,005,979) 26,620,986) 24,357,657 
| 48,037,135) 40,105,404 
| 43,877,133) 42,670,205 


£ 
84,879,549 
75,793,898 
84,853,649 
73,707,229 
75,398,794 
76,540,222 
73,897,551 
| 74,112,624 
74,991,477 
79,078 ,903 
.| 77,973,618 
| 74,132,368 


Total y_\919,508 ,933/885,512,502'2963215 959 532,279, 966'485,569,302'2392964 134 


x Includes U nited Kingdom produce and manufactures and imported merchandise. 
y Corrected total] for year. z Ten months’ total. * Corrected figure 
The monthly totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 
the “Annual Statement of Trade.”’ 
—— - wi - - 
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Australian Budget for Fiscal Year Ending June 30, 
1941, Calls for Expenditure of £150,000,000—War 
Expenses to Divert 20% of Resources from Peace 
to War Time Economy—Additional Taxation to 
Meet Shortage in Revenues 

A. W. Fadden. Treasurer of the Commonwealth of Aus- 
tralia, delivered the budget speech in the Australian Federal 

Parliament, at Canberra, on Nov. 21. The speech covered 

the financial operations of the Australian Commonwealth 

for the current fiscal year ending June 30, 1941. The fol- 
lowing is a summary of the main points in the speech as 
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issued by the Australian Government Trade Commissioner 
to the United States: 

The budget calls for an expenditure of £150,000,000 from revenue as 
compared with £109,000,000 last fiscal year. Mr. Fadden stated that the 
impact of the rapidly increasing war expenditure will require the diversion 
of 20% of Australian resources from a peace-time to a war-time economy. 

As against an estimated total expenditure for the current fiscal year of 
£150,073,000, the estimated revenue on the present rates of taxation would 
be £119,000,000. It was announced that this shortage will be met by 
additional taxation. This additional taxation to produce £31,100,000 for 
the current year will be raised mainly as follows, namely: income tax on 
individuals, £17,700,000; income tax on companies, £5,800,000; sales 
tax, £3,400,000; customs and excise, £4,200,000. 

Income Taz on Individuals 

The statutory exemption is lowered from £250 to £150 per annum. 
The unmarried basic wage earner will contribute one shilling in the pound 
for the remaining half of the current fiscal year, equivalent to sixpence 
in the pound spread cver the current year’s income. Deductions on 
account of wife and dependent children are maintained at the former 
figure. The rate of tax will rise steeply and taxation on the higher income 
brackets has been pushed to the limit. The upper limit of the effective 
rate of Commonwealth and State tax combined will be 14 shillings in the 
pound, The present rebate of tax on dividends which bear company 
taxation is abolished. 

income Taz on Companies 


A special war-time levy on profits of companies graduates according to 
percentage of profits in relation to capital employed, and this is estimated 
to yield £4,250,000 during the remainder of the present fiscal year and a 
total of £5,300,000 for a full vear. The rate of tax on undistributed 
rrofits will be increased from one shilling to two shillings in the pound; 
the exemption of 25% will be withdrawn from public companies. The 
yield from this taxation will be increased from £450,000 to £2,000,000. 
Commonwealth, State and overseas taxation on Australian companies will 
amount to six shillings and eightpence in the pound, while dividends will 
be taxed without rehate in income of shareholders. 

Sales Taz 

A sales tax of 5% is imposed on goods at present exempt of an estimated 
value of £43,000,000 and a 10% tax on goods of a value of £400,000. 
The general rate of sales tax is increased from 8 1/8% to 10%. On 
geods of an estimated value of £21,000,000, which come within the 
category of less urgent needs, the sales tax is increased to 15%. 


Customs and Excise 

The Treasurer announced that additional customs duties would be im- 
posed estimated to produce £4,200,000 during the current financial year. 
These duties would be imposed on luxury items. A list of these duties 
will be published shortly. 

General Expenditure 

The estimated expenditure for the current fiscal year of £150,073,000 
is an increase of £41,087,000 over last year’s expenditure. Last year’s 
total defense expenditure from all sources was £55,000,000. The total 
defense costs this year are estimated at £186,000,000. The rate of defense 
«expenditure each month is expected to reach £15,000,000 before June, 
1941. The expenditure overseas will be £438,000,000 (Australian) and 
will be financed partly by loans ( £15,000,000 Australian) already arranged 
through the British Government and partly by loans from the Common- 
wealth Bank of Australia as a consequence of an improvement of the 
London fund position. The amount of the latter loans wilh depend on the 
Australian trade balance. 

Expenditure in Australia will be met from loans and trust fund cash 
balances in hand, £28,000,000; from further borrowing, £50,000,000, and 
from revenue, £65,000,000. 

Allowances for dependent children under 16 years of members of the 
military and air forces on special force rate of pay and naval ratings will 
be increased from one shilling to one shilling and sixpence per day. 

Public Works 

Works of a civil character include £2,000,000 for postal, telephone and 
telegraph facilities and £763,000 for civil aviation. War expenditure for 
defense work will be £21,000,000; the total being made available from 
all sources for the public works program will be £30,000,000. 

Primary Production 

As regards primary production, the Treasurer announced plans for the 
stabilization of the wheat industry and a guaranteed price of three shillings 
and tenpence per bushel (f.o.b. bagged wheat). £500,000 will be 
expended on farmers’ debt adjustment. 

Financial Year 1939-40 

Reviewing the finances of the last fiscal year (ended June 30, 1940), 
the Treasurer announced an excess of £10,424,000 over the estimate on a 
total revenue of £111,914,000, due principally to increased custome and 
excise revenue. Expenditure in the last fiscal year of £108,986,000 in- 
cluded supplementary estimates of £9,000,000 for defense. The total 
defense expenditure from revenue and from loan and trust funds was 
£55,114,000. Excess receipts of £2,928,000 will be used for war expendi- 
ture this year. Last year’s loan expenditure included £28,814,000 for 
defense, £1,883,00% for postal, telephone and telegraph facilities, and 
£750,000 farmers’ debt adjustments. 

Debt Redemption 

The Treasurer announced that in the last fiscal year £11,041,000 was 
applied from sinking fund in redemption of Commonwealth and State debts. 
For the present financial year sinking fund receipts will amount to a total 
of £13,000,000 (from the Commonwealth, £6,200,000; from the States, 


£6,800,000). 
a 


Time Extended for Holders of Republic of Panama 5% 
Bonds of 1963 to Assent to Readjustment Plan 

Jorge E. Boyd, Ambassador of the Republic of Panama 
to the United States, announced Nov. 25 that the period of 
Panama’s debt readjustment plan and deposit agreement 
had been extended through Dec. 24, 1940. This plan, which 
was given in detail in these columns of April 6, 1940, page 
2182, provides that before the new 34% bonds, due 1994, 
can be exchanged for the 5% bonds of 1963, at least 80% of 
the bondholders must assent. It was reported by a bond- 
holders committee in New York on Sept. 4 that almost 50% 
had assented to the plan up to that time; this was referred 
to in our issue of Sept. 7, 1364. The 5% bonds are 
outstanding in amount of $11,313,500. 
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Dec. 1 Coupons of American Tranche of Young Loan 
to Be Purchased in Same Manner as Those of June 1 

The German Consulate General in New York announced 
on Nov. 28 that the Dec. 1 coupons of the American tranche 
of the Young Loan (German Government 54% Inter- 
national Loan of 1930) will be purchased in the same manner 
as those of June 1 last—the purchase price to be $20 per 
$27.50 face amount of the coupon. The following is the 
announcement of the Consulate General: 

Purchase of Coupons of German Gorernment 54% % Internationai Loan of 1930 
(Young Loan) 

With reference to the purchase of coupons of the American tranche of 
the Young Loan (German Government 54% International Loan of 1930), 
falling due on Dec. 2, 1940, the following is communicated herewith: 

Coupons maturing Dec. 2, 1940 of the American tranche of the Young 
Loan stamped ‘“‘USA Domicile Oct. 1, 1935’’ will be purchased in the same 
manner as those coupons of the same tranche which became due on June 1, 
1940. Holders of such bonds and coupons will therefore have the oppor- 
tunity to sell their coupons falling due on Dec. 2, 1940 against dollars at 
Messrs. J. P. Morgan & Co., Inc., New York, N. Y., or at any of the 
American offices of the German steamship company Hamburg-American 
Line, on or after the date of maturity. The purchase price will be $20.00 
per $27.50 face amount of the coupon. 

Young marks may be acquired according to the regulations in effect. 


<n. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 16 

The Securities and Exchange Commission made public 
yesterday (Nov. 29) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Nov. 16, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Nov. 16 (in round-lot transac- 
tions) totaled 1,246,595 shares, which amount was 20.46% 
of total transactions on the Exchange of 5,942,390 shares. 
This compares with member trading during the previous 
week ended Nov. 9 of 1,607,147 shares, or 19.12% of total 
trading of 8,123,740 shares. On the New York Curb Ex- 
change member trading during the week ended Nov. 16 
amounted to 177,200 shares, or 18.18% to the total volume 
on that Exchange of 857,430 shares; during the rons 
week trading for the account of Curb members of 231,810 
shares was 17.48% of total trading of 1,205,535 shares. 

The Commission made available the following data for 
the week ended Nov. 16: 

The data published are based upon weekly reports filed with the New 


York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 





New York New York 
Stock Curd 

Erchange Exchange 
Total number of reports received..................---- 1,066 823 
1. Reports showing transactions as specialists......... 201 107 
2. Reports shewing other transactions initiated on the - a8 

3. Reporte showing other transactions initiated off the 

TEE. cdctcopasesegueneiesed svncnesetabavees 258 115 
4. Reports showing no transactions. ..............-.. 475 557 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-ot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 


specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
e tries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEWTYORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Nov. 16, 1940 











Total for Pe ™ 
Week Cent a 
A. Total round-lot sales: 
DSSS GHEE 2 cccsccncdccoccesdsdpsnndceccaconceceuses 
ORG GEGEN. Ban 0 0nd o Hbdeccendececsescoccssocacecese 189,550 
5,752,840 
Det Gs 446.00ti000d00666006006500000b6nbCaie — 
5,942,390 
B. Round-lot transactions for account of members, except for === 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases. ...........-..-..... 585,870 
BGSs GBs « cesta cccscccedscsssssbidedsedsssccases 99,080 
CARS? GERD. DS ccacccccccncvesacesoscesbosseseséene 514,900 
Fetes Ms nnn cncdocceaccsaccassctteunscnbebe 613,980 10.10 
2 Other transactions initiated on tac floor—Total purchases 468,260 
EE ee ee eae 39,650 
Gt? GERALD. cocccvccuccadscdedocccoassasticosce 413,900 
Fetes GH. « cccnenaccanbbedhastbttnanaccenen 453,550 7.75 
3. Other transactions initiated off the floor—Total purchases 129,825 
Get GIN, oc canddoocctintbitisdenedscstunes j tiatn 9,930 
GERGP GERD. Do caccccocccesococccosoescenncesecese 169,135 
Peteh CMivcncdccccoconssdsboosdenesccoesseccescs 179,065 2.60 
4. Total—Total purchases. .-.............--.-.-------- 1,183,955 
PP Sha, ncuastiaasastntamebendéeasesunetehent 148,660 
Gare BEE. Bu o co coccccccccesccescseesseoceocesse 1,097,935 
Baetel GRR. o.0c codcocessacccseecesosscosceses< 1,246,595 20.46 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Nov. 16, 1940 
Total for Per 
Wi Cent a 


162,315 
177,200 


C, Odd-lot transactions for the account of specialists: 
Customers’ short sales 60 


* The term “members” includes al] Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the tota] round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales." 
c Sales marked “short exempt” are included with “‘other sales. 


<i. 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Nov. 23 


The Securities and Exchange Commission made public 
yesterday (Nov. 29) a summary for the week ended Nov. 23 
of complete figures showing the volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the week ended Nov. 16 were 
reported in our issue of Nov. 23, page 3015. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Nov. 23, 1940 





Total 
Sor Week 


Odd-lot sales by dealers (customers purchases): 
Number of orders 


Number of shares 
hows 6 oe dequweedécoserersasanessssscdcncenesésescous - 17,491,016 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 


Round-lot sales by dealers: 
—- of shares: 


Round-lot purchases by dealers: 
Number of shares 


tee ee ee orem ewe eens 


. Sales Lager “short soomet are reported with “‘other sales."’ 
- b Sales offset customers’ -lot orders, and sales to liquidate a loi ti 
which is less than a round lot are reported with “other sales.” —_— 


— 


Report on Multiple Trading on Securities Exchanges 
Issued by SEC—Explain’s Commission’s Reasons 
for Requesting New York Stock Exchange to 
Rescind Its Recent Ruling—Exchange Will Answer 
SEC on Dec. 11 Seen —>@be 


The Securities and Exchange Commission made public on 
Nov. 22 the text of the report by its Trading and Exchange 
Division on the problem of Multiple Trading on Securities 
Exchanges. The Commission points out that this report, 
which is the result of several months of field investigation 
by the Commission’s staff, discusses in detail those aspects 
of the so-called “multiple trading” problem which are rele- 
vant to the recent ruling by the New York Stock Exchange 
designed to prevent its members from participating as odd- 
lot dealers and specialists on regional exchanges in securi- 
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ties which are also traded on the New York Stock Exchange. 

The principal findings set forth in the report and which 
underlie the Commission’s conclusion that the New York 
Stock Exchange’s action should be rescinded are summarized 
as follows by the Commission: 

(1) Many securities listed on the New York Stock Exchange and also 
admitted to trading upon the various regional securities exchanges furnish 
a substantial and an essential portion of business transacted on certain of 
those regional securities exchanges. Members of the New York Stock 
Exchange and others who are financed by them have for some time been 
of preponderant importance in the markets now afforded by such regional 
securities exchanges for so-called ‘“‘dually-traded’’ securities. 

(2) The loss to the local exchanges of the capital and services con- 
tributed directly and indirectly by these members of the New York Stock 
Exchange which would result from the enforcement of its ruling would 
jeopardize the continued existence of at least two of the six affected 
regional exchanges and would materially impair the functioning of the 
remaining exchanges. 

(8) There is no basis for a finding that members of the New York 
Stock Exchange as a body have suffered any financial loss as a result of 
the practice of dual trading. Such diversion of income as may result 
from dual trading is limited primarily to the three principal odd-lot 
dealers of the New York Stock Exchange and their associate brokers. 
There is no apparent veason why these three New York Stock Exchange 
odd-lot dealers have a greater right to this income than have out-of-town 
iwnembers and odd-lot dealers and specialists on the regional exchanges 
financed by New York Stock Exckange members. 

(4) The continuance of healthy regional securities exchanges is important 
in the national public interest, since they and their members are integral 
parts not only of their own local financial communities, facilitating local 
financing of national as well as local industry and serving the investing 
public within their regions, but also of the nation-wide network of broker- 
age facilities. 

(5) The ruling of the New York Stock Exchange, by preventing the 
normal participation of its members in the regional exchanges of which 
they are also members, is therefore inimical to the public interest and 
should be rescinded. 


Copies of the report may be obtained from the Publication 
Unit of the SEC, Washington, D. C. 

The SEC asked the Stock Exchange to rescind its “mul- 
tiple trading” rule on Oct. 24, as was noted in these columns 
Oct. 26, page 2418. At that time Commissioner Sumner T. 
Pike sent a letter to William McC. Martin Jr., President 
of the Exchange, saying that the Commission was of the 
opinion that the Exchange’s solution of the problem “has 
results which in practical effect will endanger the future 
of affected regional exchanges and, as a consequence, will 
impinge upon the welfare of the investing public within the 
regions served by these exchanges.” Mr. Martin, in a reply 
to Mr. Pike on Oct. 31, said that the Exchange was awaiting 
the full report of the SEC’s investigation before reaching 
its final decision on the Commission’s request; this. was 
reported in our issue of Nov. 2, page 2572. 

It was announced Nov. 27 that Mr. Martin has advised 
the SEC that, following the meeting of the Board of Gover- 
nors on Dee. 11, the Exchange will give its reply. Mean- 
while, existing exemptions, granted to 14 member firms, 
have been extended until Jan. 1, 1941. 

——_——_—_——_ 


New York Stock Exchange to Issue Circulars to 
Members Relating to Interpretations of Rules 
and Regulations 

In a circular issued on Nov. 28 to members of the New 
York Stock Exchange it was noted that “during recent years 
many additional rules and regulations governing the broker- 
age industry have been promulgated by the Exchange and 
by the Federal authorities.” “As a result,” said the circu- 
lar, issued by John C. Korn, Acting Secretary of the Ex- 
change, “it is most difficult for general partners of mem- 
ber firms and their key employees to keep constantly in 
mind all of the rules affecting the conduct of the business 
and to keep abreast of the interpretations placed upon 
them, and therefore the applicability of the rules and regu- 
lations to particular situations frequently comes into ques- 
tion.” Continuing, it said: 

In an endeavor to solve this prcblem, the Exchange has decided, as 
occasion appears to require because of matters coming before its com- 
mittees, to issue circulars to members along educational lines dealing 
with cases involving vio.ations of rules, questions which arise concerning 
the application of particular rules and regulations, and the latest interpreta- 
tions, as well as upon cther subjects which are of particular interest to 
member firms. 

The rubjects chosen for discussion in this circular, which come within 
the jurisdiction of the Committee on Member Firms, are: 

(1) The applicability of Rules 505 and 506, having to do with the 
investigation and approval of accounts ; 

(2) The prohibiticr, in Regulation T against arranging for extensions 
of credit by non-members to customers on a better basis than that upon 
which member firms can extend such credit; 

(3) The time within which payment or margin should be cbtained 
under Regulation T from customers in connection with purchases, and 

(4) An interpretation of the interest rule having to do with cases 
where securities sold are not a “‘good delivery.” 


- 
oe 


New York Stock Exchange Firms Doing Business with 
Others Than Members Advised to Have Public 
Audit Made of Their Affairs in 1941 

The attention of the New York Stock Exchange was called 
on Noy. 26 by John C. Korn, Acting Secretary, to the ruling 
of the Committee on Member Firms with respect to audits 
under the provisions of Rule 532 of the Board of Governors 
which “requires, among other things, that each member 
firm doing any business with others than members or mem- 
ber firms select an independent public accountant to con- 
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duct an audit of its affairs during each calendar year.” 
Mr. Korn, in his circular to members, went on to say that 
the Committee on Member Firms now rules that each firm 
subject to such ruling shall select an independent public 
accountant to make such an audit during the year 1941 and 
shall notify the committee of the selection before Jan. 20, 
1941, submitting at the same time a signed copy of the 
accountants’ agreement to the Committee on Member 
Firms.” Mr. Korn also said: 

Under this ruling the first indication a member firm is to receive that 
an audit is to be made of its affairs will be the appearance of the 
accountants at the office of the member firm. The accountants will 
not be precluded from starting their inspection a few days prior to the audit 
date for the purpose of accomplishing preliminary work. Upon receipt 
by the committee of advice from the independent public accountants that 
they have commenced such an audit of a member firm or the preliminary 
work in connection therewith, instructions with respect to the preparation 
and submission of the answer to the financial questionnaire and the com- 
plete regulations to be followed in conducting the audit will be forwarded 
promptly to such firm. 


<i 
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J. L. Clark Urges New York Stock Exchange to Increase 
Trading Hours for Benefit of Its Member Firms’ 
Customers in Mid-West and Pacific Coast 


In an article in the November issue of “The Exchange,” 
monthly publication of the New York Stock Exchange, an 
increase in the trading hours is advocated by John L. Clark, 
a partner in Abbott, Proctor & Paine. Mr. Clark says that 
le does not desire to claim the virtues of a panacea for an 
extra hour of trading on the New York Stock Exchange but, 
he says, “it does seem as though, just as shorter hours 
brought less trading in 1929, so would longer hours bring a 
certain increase in the daily turnover now.” After citing 
the results of the extra trading hour on the Chicago Stock 
Exchange, inaugurated on Sept. 30, Mr. Clark points out 
that “there are certain factors which contributed to activity 
in the past but which are now gone from our markets.” One 
of the most important of these factors, the writer says, “is 
the international arbitrage business.” He adds: 

It is estimated that international arbitrage business as a whole resulted 
in a turnover of 50,000,000 shares of stocks annually on the New York 
Stock Exchange in an ordinary year. Considering the fact that the 
execution of these orders encouraged a great many more, one can have 
some idea of what we have lost in activity in our markets by the ending 
of international arbitrage operations with the outbreak of the war. .. . 

Let us assume that we are going to have more activity in the stoc 
market in the next several years than we have had in the past two years. 
It must be admitted that the loss of this foreign business, nevertheless, 
is a big factor in our market and must be made up in some way. An 
intensive campaign to develop domestic business seems to be the only 
anewer. . . » 

It is estimated that over 85% of the public business done on the New 
York Stock Exchange originates outside the limits of New York City. 
Estimates of the amount of business done in New York by Pacific Coast 
sources vary, but some of the Pacific Coast houses have estimated the 
total at 21% of the total done in New York. 

If we are not only to continue this percentage of our business but, in 
addition, to ‘ncrease it, and if we are to maintain the New York Stock 
Exchange as a national exchange, would it not be more effective to have 
it operated on hours that would be more convenient to its member firms’ 
customers in the Midwest and on the Coast? 

Our national defense program will undoubtedly result in a plant expan- 
sion in the interior of our country, greater than in the Atlantic coastal 
area. Will this not mean that there will be a great increase in the per- 
centage of good incomes seeking investment in the interior and the West? 
Should our markets continue to be closed at a time equivalent to any- 
where from 11 a. m. to 2 p. m. in these areas? 

The objections to such action are usually based on one of two grounds. 
The first is that, due to the operation of the minimum-hour law, costs 
will be greatly increased. The study of the operation of one large wire 
house would indicate that in the markets of September and October, if an 
extra hour had been in effect, and if such an extra hour had increased 
the daily turnover by 20%, there would have been no increase in operating 
costs. As a matter of fact, in this hpuse most of the clerks were through 
for the day at 4 o’clock in the afternoon. A sizable increase in activity, 
that is, if volume had run in excess of 1,000,000 shares daily, would have 
brought no increase in costs commensurate with the increased business. 

The second and most important objection to the extra hour, and probably 
the objection which figured most prominently in the decision of the Gover- 
nors of the New York Stock Exchange to turn down the recent petition 
for an extra hour, was the objection of the newspapers in many different 
cities and towns over the country to such action. In all cases the news- 
pepers indicated that a later closing would make it difficult or impossible 
to include closing prices in the afternoon papers. There is no question of 
the value of free advertising the Exchange receives from the publication 
of quotations. It must be remembered, hoewver, that the publishing of 
euch quotations is a matter of circulation. If there is not enough interest 
in closing quotations the newspapers are going to give them up anyway. 
If there is an increasing interest in quotations, newspapers cannot afford 
to leave them out. 
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Registration of 35 New Issues Aggregating $287,456 ,000 
Became Effective Under Securities Act During 
October 

Securities registered under the Securities Act of 1933 for 
October aggregated $287,456,000, as compared with $130,- 
581,000 in September and $30,817,000 in October, 1939, the 
Securities and Exchange Commission announced on Nov. 28. 
The amount of securities proposed for sale by issuers was 
$256,125,000 in October, 1940, compared with $95,162,000 in 
September, 1940, and 13,509 000 in October, 1989. The Com- 
mission’s announcement further said: 

Registration statistics for October were influenced mainly by three 
large refunding bond issues: the 3% bonds of Southern California Edison 
Co., Ltd., totaling $112,320,000; the 3%% bonds of The Youngstown 
Sheet & Tube Co. totaling $46,350,009, and the 34%,% bonds of Columbus & 
Southern Ohio Electric Co. totaling $31,030,000. As these three issues 
alone accounted for almost three-fourths of the total amount proposed for 
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sale by issuers, refunding operations predominated during the month and 
net proceeds designated for refunding purposes totaled $234,833,000, or 
93.9% of aggregate net proceeds. All but about $1,200,000 of this amount 
was to be used for the repayment of bonds and notes. The total to be 
used for new money purposes was $14,899,000, or 6%. This included 
indicated expenditures for plant and equipment of $10,086,000, or 4.1%, 
and expenditures for working capital of $4,813,000, or 1.9%. All other 
uses combined accounted for only one-tenth of 1% of net proceeds. 

Bond issues were most prominent with $241,911,000, or 94.5% of the 
total amount proposed for sale by issuers. Included in this amount were 
$230,482,000 of secured bonds and $11,429,000 of unsecured bonds. Pre- 
ferred stock amounted to $10,056,000, or 3.9%, followed by common stock 
with $4,158,000, or 1.6%. 

Reflecting the two large issues of Southern California Edison Co., Ltd., 
and Columbus & Southern Ohio Electric Co., the electric, gas and water 
utility group ranked first with $186,658,000, or 72.9% of the total 
proposed for sale by issuers. Virtually all of the remainder was con- 
tributed by manufacturing companies with $60,484,000, or 23.6%. In the 
transportation and communication group the aviation industry (air trans- 
port only) showed a total of $6,867,000, or 2.6%. 

Underwritten issues aggregated $253,073,000, or 98.8% of the total. 
Issues to be cffered through agents amounted to $2,210,000, or 0.9%, while 
securities to be offered directly by issuers amounted to $842,000, or 0.8%. 
Securities to be offered to the general public accounted for 99.4% of 
the total. 

Compensation to be paid underwriters and agents equaled $4,874,000, 
or 1.9% of the total amount proposed for sale by issuers. Expenses aggre- 
gated $1,233,000, or 0.5%. This gave an indicated total cost of flota- 
tion of 2.4%. 

A resume of October registrations shows that 26 statements covering 
$5 issues became effectively registered during the month. Included in the 
total dollar amount of $287,456,000 were $5,743,000 of substitute securities, 
such as voting trust certificates and certificates of deposit, and $3,369,000 
of securities registered for the account of others. All of the latter amount 
was proposed for sale. Moreover, securities totaling $22,219,000 were not 
proposed for sale by issuers, including $13,291,000 of securities to be 
issued in exchange for other securities, $8,406,000 of securities reserved 
for conversion, and $522,000 of securities to be issued against claims. 
After these various deductions there remained $256,125,000 of securities 
proposed for sale by issuers, all of which represented issues of going 
concerns. 

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, OCTOBER, 1940 






























































Total Securities 
Effectively Registered 
Type of Securtty 
No, of 
Issues Amount 
Ggnus0E BORED. « wo ccccnccostbccocssasetsccssednsoucces 6 $230,482 ,500 
Unsecured bonds 2 11,428,733 
Preferred stock 10 23 868,823 
Common stock 13 15,803 ,388 
Certificates of participation, beneficial interest, &c...... ie ee ee oe 
Wartents OF TIBRIB . co cnccccccccscccccsescesceocsscce 1 130,000 
Substitute securities (v. t. ctfs. and ctfs. of deposit) _...-. 3 5,742,990 
GE IER . oon adionvcscutssincbobnciscnenbinueces 35 $287 456 434 
Total, Less 
Reserved for Conversion 
or ul Jor Sale by Issuers 
Type of Securtty 
Percent Percent 

Amount Oct., | Oct., Amount Oct., | Oct., 

1940 | 1939 1940 | 1939 

TSS: $230,482,500| 84.3 | 47.2 |$230,482,500) 90.0 | 15.3 

Unsecured bonds.........| 11,428,733) 4.2 1.8 11,428,733) 4.5 3.7 
Preferred Rudcoeeccede 23,868,823} 8.7 7.7 10,055,996; 3.9 | 16.3) 
Common stock. .......... 7,397,023, 2.7 | 39.8 4,158,266; 1.6 | 57.3| 

Certificates of participation, 
beneficial interest, &c...| -----.-- ane Sl deneneed oe 7A 
Warrants or rights.......- 130,000; 0O soo ft  coubiibed oad Jéo 
Substitute securities (v.t.c. 
ctfs. and ctfs. of deposit)} -..-...-. <n esa bt ecenesea awe eee 
Grand total_.........-.- $273,307 ,079'100.0 ‘100.0 '$256,125,495'100.0 '100.0 
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Board of Governors of Federal Reserve System Reports 
on Brokers’ Balances for October—Customers’ 
Debit Balances for New York Stock Exchange 
Firms Increased $18,000,000 and Money Borrowed 
by Firms Increased $11,000,000 

The Board of Governors of the Federal Reserve System 
announced on Noy. 22 that member firms of the New York 

Stock Exchange carrying margin accounts for customers 

reported for October an increase of $18,000,000 in their 

customers’ debit balances and an increase of $11,000,000 in 
money borrowed by the reporting firms. These firms also 
reported a decrease of $15,000,000 in their cash on hand 
and in banks and an increase of $13,000,000 in the debit 
balances in their firm and partners’ investment and trading 
accounts. During the year ending Oct. 31, 1940, says the 

Board, customers’ debit balances decreased by $241,000,000 

and money borrowed by $196,000,000. The Board makes 

public the following summary of the customers’ debit bal- 
auces and principal related items of the member firms of 
the New York Stock Exchange that carry margin accounts, 

together with changes for the month and year ended Oct. 31, 

1940, follows: 




















Increase or Decrease Since 
Oct. 31, 1940 
Sept. 30, 1940; Oct. 31, 1939 
Debit balances s $s $ 
- Bonny r—vy esas 653,000,000 | +18,000,000 | —241,000,000 
Debit b: ces in firm & partners’ 
investment and trading accounts} 82,000,000 | + 13,000,000 —11,000,000 
Cash on hand and in banks... -..-.- 203,000,000 | —15,000,000 +3,000,000 
Credit balances: 
Money borrowed.......-..-....--- 381,000,000 | +11,000,000 | —196,000,000 
Customers’ credit balances: 
Di ducapsdbustboctobsadcdgosé 269 ,000 ,000 + 1,000,000 —20 000 ,000 
Gs oton cbtadbtocdbasécevs 58,000,000 + 2,000,000 —18 ,000 ,000 
Credit balances in firm & partners’ 
investment and trading accounts} 25,000,000 | --..-...-..-. —5,000 000 
Credit balances in capital accounts! 253,000,000 — 2,000 000 31,000,000 
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Ruling on ‘‘Cash and Delivery” Transactions Under 
Regulation T Issued by Board of Governors of 
Federal Reserve System 

A ruling bearing on “cash and delivery” transactions 
under Regulation T was recently issued by the Board of 
Governors of the Federal Reserve System. The Board’s 
interpretations deal, among other questions, with “special 
eash account,” “unissued securities” and “securities pur- 
chased with proceeds of securities called for redemption.” 
The following is the ruling in full, made public by the 
Board on Oct. 29: 

“Cash on Delivery” Transactions Under Regulation T 

The Board has recentiy considered certain questions involving the special 
cash account under section 4 (c) of Regulation T, and especially the pro- 
visions of section 4 (c) (5) relating to so-called “cash on delivery” or 
“C. O. D.” transactions. For convenient reference, the relevant portions 
of section 4 (c), particularly of 4 (c) (5) are set out below: 

“(c) Special cash account.—(1) In a special cash account, a creditor 
may effect for or with any customer bona fide cash transactions in securi- 
ties in which the creditor may— 

“(A) Purchase any security for, or sell any security to, any customer. 
provided funds sufficient for the purpose are already held in the account 
or the purchase or sale is in reliance upon an agreement accepted by the 
creditor in good faith that the customer will promptly make full cash 
payment for the seruritvy and that the customer does not contemplate 
selling the security prior to making such payment; .. . 

**(2) In case a customer purchases a security (other than an exempted 
security) in the special cash account and does not make full cash payment 
for the security within seven days after the date on which the security is so 
purchased, the creditor shall, except as provided in the succeeding sub- 
divisions of this section 4 (c), promptly cancel or otherwise liquidate the 
transaction or the unsettled portion thereof. . . . 

(5) If the creditor, acting in good faith in accordance with sub- 
division (1) of this section 4 (c), purchases a security for a customer, 
or sells a security to 2 customer, with the understanding that he is to 
deliver the security promptly to the customer, and the full cash payment 
te be made promptly by the customer is to be made against such delivery. 
the creditor may at his option treat the transaction as one to which the 
period applicable under subdivision (2) of this section 4 (c) is not the 
seven days therein specified but 35 days after the date of such purchase 
or sale: Provided, however, That the creditor shall not so treat any pur- 
chase by a given customer if any security has been purchased by such 
customer at any time during the preceding 90 days in a special cash 
account with the creditor, and then, for any reason whatever, without 
having been previously paid for in full by the customer, the security has 
been sold in the account or delivered out to any broker or dealer: Pro- 
vided, That an appropriate committee of a national securities exchange, on 
application of the creditor, may authorize the creditor to disregard for 
the purposes of the preceding proviso any given instance of the type 
therein described if the committee is satisfied that both creditor and 
customer are acting in good faith and that circumstances warrant such 
authorization. 

“(6) If an appropriate cominittee of a national securities exchange is 
satisfied that the creditor is acting in good faith in making the applica- 
tion, that the application relates to a bona fide cash transaction, and that 
exceptional circumstances warrant such action, such committee, on applica- 
tion of the creditor, may (A) extend any period specified in subdivision 
(2), (3), (4) or (5) of this section 4 (c) for one or more limited periods 
commensurate with the circumstances, . . .” 

In general—The problems were ones relating, under section 4 (c) (5). 
to the time of delivering a security to a customer and obtaining cash pay- 
ment against the delivery. The rulings on the particular cases may be 
understood more readily in the light of certain general principles which 
apply to section 4 (c) and particularly to the C. O. D. transactions 
under section 4 (ce) (5). 

It should be noted at the outset that it is not the purpose of section 
4 (c) (5) to allow additional time to customers for making payment. 
The “prompt delivery” described in section 4 (c) (5) is delivery which 
is to be made as soon as the broker or dealer can reasonably make it in 
view of the mechanics of the securities business and the bona fide usages 
of the trade. The provision merely recognizes the fact that in certain 
circumstances it is an established bona fide practice in the trade to obtain 
payment against delivery of the security to the customer, and the further 
fact that the mechanics of the trade, unrelated to the customer’s readiness 
to pay, may sometimes delay such delivery to the customer, 

The customer should have the necessary means of payment readily 
available when he purchases a security in the special cash account. He 
should expect to pay for it immediately or in any event within the 
period (of not more than a very few days) that is as long as is usually 
required to carry through the ordinary securities transaction. 

Such an undertaking is a necessary part of the customer’s agreement, 
under section 4 (c) (1) (A), that he “will promptly make full cash pay- 
ment.” Furthermore, any delay by the customer may cast doubt on the 
criginal status of the transaction and should be explainable by exceptional 
circumstances that justify the delay. Repetition of delays by the customer 
would be especially hard to justify. Such repetition would almost con- 
clusively label his transactions as unable to qualify as bona fide cash 
transactions and would almost conclusively disqualify them for inclusion 
in the special cash account. 

These gencral principles are illustrated by the specific cases to which 
the Board has given consideration. 

Broker “failed to receive’ security—A typical example of a case in which 
the delivery to the customer is delayed because of conditions in the trade 
is one in which the broker has “failed to receive” the security which the 
customer has purchased. Assuming that no evasion of the regulation is 
involved and that the failure to receive the security is an ordinary incident 
to the usual operation of the securities business, section 4 (c) (5) would 
cover the time, not exceeding the 35-day maximum specified in the pro- 
vision, reasonably required for the broker to obtain the security and 
celiver it to the customer. 

Purchasing for delivery security already sold to customer—It sometimes 
happens that a dealer will sell a security to a customer although the 
dealer does not have the security on hand for delivery and expects to 
purchase it in the market in order to make delivery to the customer. 
A special case of this type is one in which an institutional investor such 
as an insurance company, trust fund, or the like, will purchase a block 
of a particular issue of securities—usually bonds—as a unit, and will 
request that the entire block of securities be delivered at one time in order 
to avoid unreasonable duplication of clerical or administrative operations. 

Questions as to the time allowed the dealer to acquire the securtiies 
ir. the market for delivery to the customer under section 4 (c. (5) are 
essentially questions of reasonableness, and must necessarily depend on the 
circumstances of the particular case. 
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As indicated above, the dealer could not delay acquiring the securities 
he did not have on hand if such delay was for the purpose of giving 
additional time to the customer. Assuming, however, that no such evasion 
is involved and that there is complete good faith, the dealer would have a 
reasonable time for acquiring the securities and could take into account 
the general state of the market, the effect of forcing a sudden purchase 
of the securities, and similar factors. He would not have to force through 
a sizable purchase in a market that is temporarily thin or disorganized. 
tut on the other aand he should proceed to acquire and deliver the 
securities with all reasonable dispatch. 

Unissued securities—The question was raised whether section 4 (c) (5) 
applies to securities which at the time of the transaction are unissued. 
The answer is that it does but that, as in other cases, the broker should 
deliver the security and complete the transaction as soon as he can in 
view of the mechanics of the trade. This being the case, it seems that 
there would be very few instances in which section 4 (c) (5) would, in 
practice, authorize any more time for delivering such a security and 
obtaining payment therefor than would section 4 (c) (3) which, in the 
following terms, specifically provides for most situations involving unissued 
securities : 

““(3) If the security when so purchased is an unissued security, the 
period applicable to the transaction under subdivision (2) of this section 
4 (c) shal] be seven days after the date on which the security is made 
available by the issuer for delivery to purchasers.” ; 

Securities purchased with proceeds of securities called for redemptton— 


Scmetimes a customer wishes to purchase a security and to pay for it with 
the proceeds of another security which the customer holds and which the 
issuer has called for redemption. Occasionally the proceeds of the called 
security will not be available for some time, perhaps 30 days, and the 
customer would like to delay payment for that time. 

Such a circumstance would not justify delay in obtaining payment under 
section 4 (c) (5). since the delay would not arise from the mechanics of 
the trade as they affect the broker or dealer, but merely from the customer’s 
Cesire for delay in making payment. 

In the particular case presented to the Board, however, the customer 
ceposited the called security with the dealer with definite instructions 
to deliver it for redemption and apply the proceeds to payment for the 
purchased security. This made the situation similar to that considered 
in the ruling at page 1043 of the December, 1938, Federal Reserve “Bul- 
letin,” which was to the effect that in certain circumstances the sale of a 
security held in the special cash account may serve as payment for a 
security which has been purchased in the account even though the proceeds 
of sale have not yet been collected. 

Although the security had not actually been sold in the present case, 
the Board expressed the view that, if the necessary requirements of good 
faith were met and there was every reasonable probability that the called 
security actually would be paid according to the call for redemption, the 
same principle would apply. In such circumstances, therefore, payment 
for the purchased security may be considered to have been made for the 
purposes of section 4 (c) at the time when the called security is deposited 
with the dealer for the indicated purpose. 
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Banks’ Resources More Than Sufficient to’ Meet any 
Demands Incident to Financing of National De- 
fense, According to Guaranty Trust Co. 


The banks of the United States are eager to participate 
in the financing of national defense on a sound basis, and 
their resources are more than sufficient to meet any de- 
mands that are likely to be made upon them, says the 
Guaranty Trust Co. of New York in discussing American 
banking and the present world crisis in the Nov. 25 issue 
of “The Guaranty Survey,” its monthly review of business 
and financial conditions. “As far as can now be foreseen, 
rearmament will face no serious obstacles on the financial 
side,” says “The Survey,’ which, in part, continues: 

The broad effect of the war on banking in the United States thus far 
has been to fortify the position of the banks in certain respects and, at 
the same time, to aggravate some of their problems. The financial disloca- 
tions created by the conflict have involved many administrative difficul- 
ties but have in no way impaired the fundamental strength of the American 
banking situation. As a result the banks are in an exceptionally favorable 
position to meet the credit requirements of the national defense program. 
Perhaps the least reassuring aspect of present conditions is the uncertainty 
that exists concerning the possible inflationary effects of our excessive 
gold stock, reserves and deposits. “ 

The enormous excess reserves, which are etil] increasing rapidly, contain 
a serious threat of eventual overexpansion of credit, and consequently repre- 
sent a financial problem for which a practicable solution must be found 
sooner or later. 

The wide disparity between the increases in total and excess reserves 
suggests the extent to which bank deposits have risen as a result of gold 
imports and other influences. Deposits of all banks in the United States 
increased by more than four and one-half billion dollars during the 12 
months ended June 29. Less than two-fifths of this gain was attributable 
to the expansion in loans and investments, indicating that nearly $3,000,- 
000,000 came from other sources, of which the most important undoubt- 
edly was foreign gold. Except for the increase in the amount of money in 
circulation, the rise in deposits would have been even greater. At the 
middle of this year deposits of all banks amounted to $60,585,000,000, 
which is more than $5,000,000,000 above the total at the end of 1929. 

While bank deposits bave risen their velocity of circulation has con- 
tinued to decline. Not even the advance in business activity and the 
attendant credit expansion of the last few months have yet sufficed to 
bring about a reversal of the long-continued recession in the velocity of 
deposits. It may be assumed that the deposits arising from the expansion 
in loans are being used in a normal manner and that the low average 
velocity of circulation reflects inactivity of the great mass of deposits 
created by gold imports and by Government borrowing and spending. 

From the standpoint of liquidity (assuming their ability to rediscount 
their large holdings of Government securities) and of capacity to meet any 
conceivable need for additional credit, the banks are in an even stronger 
position than they were when the war began. The credit expansion that 
has taken place since that time has been far exceeded by the rise in 
reserves. A survey made by Federal Reserve authorities in September 
indicated that the commercial banks stood ready to lend approximately 
$2,000,000,000 for emergency plant expansion in connection with the 
national defense program—a sum greatly in excess of estimated require- 
ments for that purpose, but equal to only a small fraction of the total 
credit expansion that would be possible on the basis of present reserves. . . . 

In some respects the financial requirements of the defense program will 
tend to aggravate the difficulties against which the banks have had to 
contend in recent years. The banks’ holdings of Government eecurities 
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will be further increased; and the dependence of the banks on conditions 
in the market for those securities will increase accordingly, since a sharp 
Cecline in the market seriously reduces the value of bank resources at a 
time when a large proportion of such resources consists of Government 
obligations. The tax burden on the banks, already heavy and rapidly 
growing, will become even greater, along with that of business in general. 
The ratio of capital to deposits, which, for the banking system as a whole, 
is now not far above the traditional 10% minimum, will be further reduced 
and, for same banks, may represent a positive check to expansion. 

These possibilities, however, are less important, for the time being, than 
the prospect of new outlets for accumulating surplus funds. 
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Chicago Home Loan Bank Receives $21,000,000 of Money 
Furnished Through Sale of Debentures 

The Federal Home Loan Bank of Chieago received yes- 
terday (Nov. 29) $21,000,000 of the $67,000,000 consolidated 
debentures sold by the 12 banks in the system last week, 
according to A. R. Gardner, President. The debenture sale 
was reported in these columns Nov. 23, page 3017. This is 
the largest amount of any debenture offering which the 
regional bank serving Illinois and Wisconsin has taken at 
any one time, it is said, and puts the bank in a strong cash 
position to meet the demands by its member savings, building 
and loan associations for additional lending funds. In the 
past the Chicago bank has used 21% of all the money 
furnished to the 12 regional banks through the sale of 


debentures. 
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Third Conference on Present Day Banking Problems 
Conducted by New York State Bankers Association 
Held in Five Cities 

The third of a series of five ““Present Day Banking Con- 
ferences” under the auspices of the New York State Bankers 

Association was held on Nov. 25 in the cities of Albany, 

Binghamton, Buffalo, Syracuse and New York. The topic 

of the conference was “Improved Operations Through 

Mechanization and Use of Proper Forms.” The first of 

these conferences on the banking problems presented by 

national defense financing, conscription, and wage and hour 
readjustments, was held simultaneously in the five cities on 

Nov. 12 and the second one was held on Nov. 18. The two 

remaining conferences of the series will be conducted on 

Dec. 2 and Dee. 9. 

Previous reference to the meetings was made in these 

columns of Oct. 26, page 2435. 
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Savings Banks in Brooklyn and Queens to Compute 
Interest Semi-Annually Effective Jan. 1—Some 
Banks Expected to Reduce Rate, Says R. S. Darbee 

Robert S. Darbee, Chairman of Group V of the Savings 
Banks Association of the State of New York, announced this 
week that the majority of the savings banks in Brooklyn 
and Queens will return to their former method of computin 
interest semi-annually, crediting it to accounts on Jan. 1 an 
July 1. Mr. Darbee stated: 

This resumption of the old plan of computing interest will become effective 
Jan. 1,1941. On July 1 of next year, money that has been on deposit six 
months, or three months, prior to that date, will be credited with interest 
for the period it has remained on deposit. 

Most of the banks are expected to allow three days of grace at each 
quarter period—January, April, July and October. 

Because of the general decrease in earnings in U. 8. Government bonds 
and other prime investments, it is probable that some Rrooklyn and Queens 
banks wil! decrease their interest rate to depositors from 2to14%%. This is 
indicative of the trend on all investments, including bank accounts. A 
number of Manhattan banks, and many others throughout the State, 
have already taken such action. 

a 

Tenders of $298,636,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$101,256,000 
Accepted at Average Price of 0.004% 

Secretary of the Treasury Morgenthau announced on 
Nov. 25 that the tenders of the offering last week of $100,- 
000,000, or thereahouts, of 91-day Treasury bills totaled 
$298 ,636,000, of which $101,256, was accepted at an aver- 
age price of 0.004%. The Treasury bills are dated Nov. 27 
and will mature on Feb. 26, 1941. Reference to the offering 
appeare? in our issue of Nov. 23, page 3017. 

The following regarding the accepted bids to the offering 
is from Mr. Morgenthau’s announcement of Nov. 25: 

Total applied for, $298,636 ,000 Total accepted, $101,256,000 

Range of accepted bids: 





Pebaéaacidsapehbeu ace 
ROG Adit ek c6bas oeaeen 99.999 equivalent rate approximately 0.004%. 
Average price. ._._---.-- 99.999 equivalent rate approximately 0.004%. 
(57% of the amount bid for at the low price was accepted) . 
—< —__—_ 


New Offering of $100,000,000 of 91-Day Treasury Bills 
of National Defense Series—Will Be Dated Dec. 4 
1940 

Tenders to a new offering of 91-day Treasury bills to 
the amount of $100,000,000, or thereabouts, to be sold 
on a discount basis of the highest bidders were invited on 

Nov. 29 bv Secretary of the Treasury Morgenthau. Tenders 

will be received at the Federal Reserve Banks, and the 

branches thereof up to 2 p. m., (EST) Dec. 2, but will not be 
received at the Pocasuny Department, Washington. The 

Treasury bills, designated National Defense Series, will be 

dated Dec. 4 and will mature on March 5, 1941, and on the 

maturity date the face amount of the bills will be payable 
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without interest. There is a maturity of a previous issue 
of Treasury bills on Dec. 4 in amount of $100,100,000. 

This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, a 
proved June 25, 1940. The Treasury’s announcement adds: 

Under that authority of that section ‘“National Defense Series'’ obliga~ 
tions may be issued to provide the Treasury with funds to meet any ex* 
penditures made, after June 30, 1940, for the national defense, or to reim- 
burse the general fund of the Treasury therefor. 


Mr. Morgenthau, in his announcement of the offering, 
further explained: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 2, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Dec. 4, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4560, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
Prescribe the terms of the Treasury bills and govern the conditions of their 
Issue. 


<i 
= 


Treasury’s December Financing Program to be Dis- 
cussed at Meeting Next Week, Reports Secretary 
Morgenthau—May Include New Money and Re- 
funding of Bonds and Notes 

Plans for the Treasury’s December financing will be dis- 
cussed next week with the executive committee of the Federal 
Reserve Open Market Committee, Secretary Morgenthau 
announced on Nov. 28 at his first press conference since re- 
turning to Washington from a combined vacation and in- 
spection of defense bases in the Caribbean. Mr. Morgenthau 
said the financing program might involve any of three oper- 
ations—a request for new money; refunding the 114% notes 
maturing on Mareh 15 in amount of $677,000,000; and re- 
funding the 334% bonds of 1941-43 which were called for 
redemption Mareh 15, and are outstanding in amount of 
$545,000,000. The Secretary was reported by the Associated 
Press as saying that the Treasury was running low on cash. 
These advices further said: 

A drop in the Treasury's cash working balance below $1,000,000,000, he 
said at a press conference, was responsible for the Treasury call yesterday 
for $107 ,000,000 of Treasury deposits in Federal Reserve banks. 

He explained that he had not decided the form of the December financing 
yet, but it might include the sale of a large issue of national defense notes, 
which Congress authorized in the amount of $4,000,000,000 in excess of the 
$45,000,000,000 debt limit for general purpose borrowing. 


Mr. Morgenthau’s tour of Puerto Rico, the Virgin Islands 
and Jamaica was mentioned in these columns of Nov. 16, 
page 2885. In the same issue (page 2872) we referred to the 
Treasury’s call for redemption of outstanding 3°4% bonds 


of 1941-43. 
—_——-—-—<_—_ 


Foreign Banking Funds in U. S. Reach Record Peak 
Net Capital Movement of $198,230,000 to U. S. in 
August 

With a net capital inflow of $806,831,000 in the first 
year of the current war, the United States became haven for 
refugee funds unsurpassed in world history, statistics in the 
November Bulletin of the Treasury Department revealed 
on Nov. 29. Foreign banking funds in thi: country reached 
the record-breaking total of $3,601,419,000. 

While most other countries were increasing their balances 
here in the period, Aug. 30, 1939 to Sept. 4, 1940, the United 
Kingdom withdrew $320,924,000. British withdrawals, 
consisting primarily of a reduction of $157,321,000 in de- 
posits ant liquidation of $158,428 ,000 in American securities, 
in addition to heavy gold sales were used to finance pur- 
chases of war material. Sales of securities are those reported 
by banks, brokers and dealers, and do not include sales made 
through other channels. The Treausry Department an- 
nouncement further said: 

Principal movement of capital during the 12 months was the increase in 
deposits here for foreign account. Deposivs rose $742,177 ,000, to $3 .435.,- 
278,000 on Sept. 4, 1940 from $2,693,101,000 on Aug. 30, 1939. 

French short-term funds in the period increased $200 805,000, the greater 
part of which was deposited here last June. Countries included in the item 
“Other Europe’, principally Scandinavian and Balkan, increased their 
reported deposits here $226 521,000. Other large increases in deposits in 
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American banks were: $196,323,000 for Swiss account; and $144,181,000 
for Asiatic account. Smaller increases were recorded for Latin America, 
Canada, Netherlands and Italy, amounting to $54,701,000, $42,711,000, 
$27,151,000 and $14,938,000 respectively. 

During the period, foreign investors were active in American security 
markets, trading a reported total of $1,436,818,000 domestic stocks and 
bonds. Gross purchases aggregated $670,862,000 and gross sales $765,- 
956,000, showing a net liquidation of $95,094,000. In addition, foreign 
countries repatriated $132,745,000 of their securities held in the United 
States. 

British and Canadian net sales of American securities totaling $193,- 
326,000 were more than counterbalanced by net purchases of $59,470,000 
for Swiss account, $11,567,000 for Italian account, $10,038,000 for Dutch 
account, and repurchases of foreign securities by Canada amounting to 
$60,988,000, Latin America, $17,955,000, France, $14,693,000, “‘Other 
Europe"’, $13,622,000, and Asia, $10,331,000. 

The first year of the war showed a decrease of $57,630,000 in American 
funds abroad with decreases appearing in all sections except Latin America 
and Asia. Claims on Europe declined $103,632,000 led by the United 
Kingdom where our funds decreased $44,274,000 and Germany $26,988,000. 
Claims on Asia rose $53,121,000 and on Latin America $8,280,000. 


The following tabulation has been prepared from figures 
appearing in the November issue of the Treasury ‘‘ Bulletin”: 


NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935, TO SEPT. 4, 1940 
+ Indicates Inflow. — Indicates Outflow. 
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Jan. 2, 1935, | Of Whtch from 
to Aug. 1, to 
Sept. 4, 1940 Sept. 4, 1940 
Movement in Short-Term Banking Funds— s 
i cetehatiboell + 583,094,000 + 48,317,000 
) ERR sp Gi ceiidnstidiit hdl nan tial + 557,645,000 + 18,216,000 
I tl a ic ata ai ical + 360,863, +42,123,000 
CE AIR SR ROE, + 166,058,000 — 2,485,000 
EP Me uchoditbdbebbabdbadassndcodesscctocd +2,040,807,000} + 101,477,000 
MLM a piitninb tbh ereneanonaanenrtionton +3,708,467,000| + 207,648,000 
Movement to Brokerage Balance— 
Fle ES SE ae ey Se + 16,322,000 —344, 
Divbbbishdits ddadewadicaasionbacteoteedn + 18,555,000 +77,000 
Canada..... pubtsteedndscaibbiewbidelindil + 10,941,000 —185. 
RTE TNT SIT inital aiieiaiiaa —114,000 — 4,000 
, § RGR Sot svanmindemenes salesiestintatetainiedhiegh daniel + 54,804,000 + 1,023,000 
Sis cidatiadtbniettienssbiindaeiadisodé + 100,508,000 + 567,000 
M ovement tn Transactions tn Domestic Securtties— 
United Kingdom............... <A LTITS + 275,034,000 —4,479,000 
ED LRT a 5 I lea + 74,677,000 —168,000 
Gin ba dtasevschsotsncckcbssccdnssoccdcee —21,863,000 + 2,381,000 
Germany........... Riedie aidts rE -----| 28,830,000 —100, 
All other oeceses ee eeecaccee +771,552, —9,296,000 
a eit ancien eneonn aeenes +1,070,570,000} —11,662,000 
Movement in Transactions in Foretgn Securtttes— 
+ 130,970,000 — 464,000 
+ 42,952,000 + 12,000 
+ 19,527,000 +611,000 
+ 36,014,000 —192, 
+ 561,128,000 +1,710,000 
a a phokatingedomnanl 790,591,000 1,677,000 
N@ Capttal Movement— . : 
United is tcbeneoke ple eebinmmoniind de + 1,005,420 ,000 + 43,030,000 
ERR SRR aR Sipe AS AAI + 829, + 18,137,000 
CG Midsedsdbbdviedscesddécsinocsoose «<----| +369,468,000 + 44,930,000 
Gn ccandeccasanch siiitniaberttateintets eonmastel + 173,128,000 — 2,781,000 
All other.......... PAKS pe onensanu +3,428,291,000 + 94,914,000 
ee ee ae ee ee + 5,670,136,000| +198,230,000 
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President Roosevelt Says United States Aid to Great 
Britain Nears Peak—Declares All Possible Help 
Under Present Production Basis Is Being Done 


, President Roosevelt disclosed at his _— conference on 
Nov. 22 that American aid to Great Britain has approxi- 
mately reached its maximum proportion, based on present 
production capacity, and discounted as glittering gener- 
alities talk of furnishing further aid. Reporting the matter, 
United Press advices of Nov. 22 from Hyde Park, N. Y., 
said: 

By inference, he indicated that the 50-50 rule under which Britain will 
get one-half of the war machines rolling off American assembly lines repre- 
sents just about America’s maximum assistance under present circumstances. 

Talk of additional aid on the basis of this country’s present production 
capacities is no more than glittering generalities that mean absolutely 
nothing, Mr. Roosevelt said. He told reporters that if they could show 
him a way of turning out planes any faster than they now are being produced, 
talk of more extensive aid might have some point. But he made it obvious 
that he, personally, sees no likelihood of such developments at the present 
time, at least. 

You can’t issue an order on one day and procure completed planes on 
the next, Mr. Roosevelt said. 

He said that there has been nothing in the Government's plans at present 
to indicate possibility of extending credits to Britain or a system under 
which American warships would provide a convoy for British shipments 
& portion of the way over the Atlantic. 


—_—— 


Senate Foreign Relations Committee Defers Action on 
Financial Aid to Great Britain Until Next Session 


The Senate Foreign Relations Committee decided, at a 
meeting on Nov. 27, to put off until the next session of Con- 
consideration of proposals for financial aid to Britain. 

n announcing the Committee’s action, Senator George of 
Georgia, the new Chairman, said that this controversial 
question could not be acted on in the closing days of this 
session. Two proposals were before the Senate group, one 
sponsored by Senator King of Utah would repeal the John- 
son Act, which prohibits loans to World War debt defaulters, 
and would remove the ban in the Neutrality Act which for- 
bids credits to belligerents; the other was a resolution by 
Senator Nye of North Dakota calling for an inquiry into 
British financial resources in the United States. Senator 


George conferred the day before (Nov. 26) with President 
Roosevelt and Secretary of State Hull. 


Regarding these 
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meetings Associated Press Washington advices of Nov. 26 
said: 

In his first public comment on current issues since he was chosen to 
head the strategic Senate committee, Senator George had this to say of a 
pending resolution sponsored by Senator King of Utah, which would clear 
the way for granting credits to Great Britain: 

“I believe it is impractical to secure action now, and somewhat pre- 
mature.” 

He expressed this view after visits to the State Department and the 
White House, which he concluded by telling reporters at the latter place 
that he was in general agreement with President Roosevelt and Secretary 
Hull on foreign policy. 

Making his first call at each place since he was chosen committee Chair- 
man to succeed the late Senator Key Pittman of Nevada, Mr. George said 
he had a general discussion of the international situation with the President 
but had not touched upon financial aid to Great Britain. 


At his press conferenee on Nov. 26, Secretary of Commerce 
Jones, who is also Federal Loan Administrator, said that no 
possible financial aid could be extended until Congress acts 
on the matter. 


-— 
— 


President Roosevelt Says Government’s Non-Defense 
Public Expenditures to Be Cut to Bone in New 
Budget 

President Roosevelt disclosed on Nov. 26 that the budget 
for the next fiscal year would cut sharply into non-defense 
public works projects. Saying that all expenditures for 
non-essential activities of the Federal Government would 
be held to a minimum, the President expressed that the 
defense program will employ many workers now unem- 
ployed. He went on to say that the programs for public 
works would be planned with a view to resuming them 
when the defense emergency is passed, and in this way 
ease the unemployment which is expected to follow. Re- 
porting on his remarks, a Washington dispatch of Nov. 26 
to the New York “Journal of Commerce” said: 

The President said that the general policy in the coming budget is going 
to be to cut down tv the bone on all non-military public works expendi- 
tures because it is believed that by next spring or next summer the defense 
program is going tu make use of a great number of people out of work 
who want to work. 

From the financial point of view. he added, the Government is spending 
an awful lot of money and we should be concentrating on national defense 
and not on other things less essential to the country at the present time. 

Mr. Roosevelt did not entirely preclude appropriations for roads and 
similar construction activities such as rivers and harbor improvements, but 
thought that only enough funds should be allowed to bring projects up to 
perfection—that is, to the provide for engineering surveys and the like. 

In other words, he pointed out, the projects should be put into such 
shape that they can be placed upon the shelf and when the present 
defense program comes to an end as fast as workers are thrown out of 
jobs they will be given employment on useful public works projects and 
in that way make it possible to avert another serious depression. 

He indicated that sponsors of various projects are all trying to get them 
in under the national defense umbrella, but that he was laying down a 
rule that such projects must be strictly for national defense. Unless 
they can be so classified they will be placed upon the shelf, not to be 
taken down and dusted off for use unless they are needed to provide jobs 
when the defense program is over, he said. 

There was no indication from the Preisdent, however, that the economy 
movement would extend to relief appropriations which last year amounted 
to $975.000,000 to run the WPA for a period of eight months. He said 
that critics of WPA who feel that because of the defense program there 
should be a reduction in the relief tolls overlook the fact that there is a 
waiting list of three-quarters of a million people to go on the rolls. 

He said that about one-fifth of the WPA workers are now employed on 
defense work and thought likely that this percentage would increase 
steadily as more jobs become available. 

The thought left by the President was that while economy in non-defens= 
expenditures is the present rule of the Administration, there is no indica- 
tion that the President is backing away from the theory that government 
must continue spending to create jobs. 

ee 


President Roosevelt Praises Radio Industry in Its 
20th Anniversary—Says It Must Remain Free— 
W. L. Willkie also Congratulates Broadcasting 
Industry 

On the occasion of the twentieth anniversary of radio, 

President Roosevelt referred to its growth as “one of the 

cutstanding achievements of this generation.” “To-day,” 

he said, “the need is greater than ever that broadcasting 
should perform its function as a medium of public informa- 

tion.” The President’s commendations were contained in a 

letter received from him by Neville Miller, President of 

the National Association of Broadcasters, and read by Mr. 

Miller at a dinner in Washington on Nov. 26 celebrating the 

anniversary. The Washington “Post” reported the President 

as saying: 

Factual and accurcte news made available to all of our people is a 
basic essential of democracy. Radio has done its job well in that field. 

Elsewhere radio and the press are instruments of the State, used by 
dictators without regard for truth or justice. I reaffirm to you my belief 
that democracy will not tolerate any attempts at domination or control 
by government at the free and open avenues of public information. 

The best assurance that this will continue to be so is the proper dis- 
charge of the public responsibilities by those who operate these media. 


The Associated Press accounts also quoted President 


Roosevelt as foliows: 

Elsewhere radio and the press are instruments of the State, used by 
dictators without regard for truth or justice. 

The nations of this hemisphere are engaged in a cooperative undertaking 
to keep war and aggression from our shores. It is my hope that radio 
will increase and continue its efforts to create a broader understanding 
among the people of this hemisphere. 

You have reached an amazing maturity for one so young. Your Govern- 
ment has no wish to interfere or hinder the continued development of the 
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American system of broadcasting. Radio was born and developed in the 
real American way and its future must continue on that basis. 


Wendell L. Willkie, the defeated Republican candidate in 
the recent presidential election, also praised the achieve- 
ments of the radio, saying, according to the Washington 
“Post’”’ : 

As one who has just come through a national political campaign as a 
major participant, I can bear testimony to the fairness and high sense of 
responsibi'ity of those in contro! of our radio facilities. May it ever be so. 
A free radio, along with a free press, constitutes the cornerstone of a 


system of free men 
a 


President Roosevelt Says Government Is Watching 
Defense Labor Problem—Confers with Aides— 
Consults Representative Dies on Coordinating 
“Fifth Column’’ Work 


President Roosevelt said on Nov. 26, following a con- 
ference with defense advisers on the subject of delays in the 
defense program due to labor disputes, that the Government 
intends to keep plants open and undamaged. The President 
conferred with tary of War Stimson, Secretary of the 
Navy Knox, Attorney-General Jackson and Sidney Hillman, 
labor member of the Defense Advisory Commission. Con- 
cerning this a Washington dispatch Nov. 26 to the New York 
“Times” said: 

The President said in a subsequent meeting with the press that the prob- 
lem of dealing with the labor situation in connection with national defense 
was under daily consideration, but that as of today he did not plan to ask 
Congress for new legislation on the subject. It was the general policy of the 
Government to keep factories open and free from sabotage, he asserted. 


In response to a telegram from the President, Representa- 
tive Martin Dies of Te: , Chairman of the House Com- 
mittee Investigating Un-American Activities, conferred with 
Mr. Roosevelt in Washington yesterday (Nov. 29) on means 
of curbing “fifth column” activity in this country. Mr. 
Dies had urged earlier this week that this work be coordinated 
and that there be closer harmony between his committee and 
the Administrative departments. In reply to this suggestion 
President Roosevelt is said to have advised Mr. Dies that the 
constitution lodges the ‘‘duties in relation to illegal activities 
in the executive branch of the Government” making the 
President solely responsible and not the legislative branch. 
The President further said: 

I know that you will also see the point when I suggest that in the regular 
conduct of administrative work of this nature, carefully laid plans for the 
obtaining of further information, which may lead to the breaking up of sub- 
versive activities, may be severely handicapped or completely destroyed by 
premature disclosure of facts or of suppositions to the public, or by hasty 
seizure of evidence which might with a little more patience be obtained in 
a manner to be admissible in court, or by the giving of immunities to wit- 
nesses before Congressional committees as to matters revealed by their 
own testimony. Such action may defeat the ends of justice. 

» Following yesterday’s conference, the Associated Press 
reported the following: 

VW He declined to comment directly on his discussions with the President, 
but said he knew nothing which would alter his program. 

Asked whether he had a satisfactory conference, Mr. Dies replied: 
‘*Yes, to me.”’ 

He said that he had made no plans to confer with Attorney-General 
Jackson about procedure to curb subversive activities and to detect fifth 
column agents. 


-— 
—- 





President Roosevelt Allots $50,000,000 for Development 
of Air and Naval Bases on Islands Leased from 
Great Britain 

Secretary of the Navy Frank Knox disclosed on Nov. 27 
that President Roosevelt has allotted $50,000,000 for de- 
velopment of air and naval bases on the eight sites recently 
leased from Great Britain in exchange for 50 over-age Ameri- 
ean destroyers. The Secretary explained that the money is 
taken from the President’s special defense fund, which Con- 
gress authorized him to spend at his discretion, and will be 
used to provide storehouses, oil storage facilities, ship and 
plane anchorages and other facilities. Secretary Knox also 
announced that an agreement has been reached with regard 
to location of the base on Trinidad, which lacks only Lon- 
don’s approval. In our issue of Nov. 23, page 3014, we gave 
in detail the sites agreed upon on the bases at Bermuda, the 

Bahamas, Jamaica, Antigua, St. Lucia, British Guiana and 

Newfoundland. 


- — 
—_ 





President Roosevelt and Secretary of War Stimson 
Oppose Expansion of Commercial Airlines During 
Emergency —Increased Production Capacity to be 
Devoted to Military Planes 

President Roosevelt indicated on Nov. 26 that commercial 
‘ airlines would not be permitted to expand their business 
during the present national emergency because of the desire 
that increased productive capacity be devoted to the building 
of mili planes. The President’s comment, made at his 
press conference, followed an announcement earlier in the 
day (Nov. 26) by Secretary of War Stimson that the Army 
had proposed to the Priorities Board of the Defense Com- 
mission that the commercial air lines be prevented from ex- 
ding during the emergency. Mr. Stimson explained in 
is statement that he does not ask that the service now being 
furnished by the airlines be cut down or interfered with. 
With regard to the President’s remarks on the subject 


Associated Press Washington advices of Nov. 26 said: 
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Discussing the subject with reporters at his press conference, Mr. Roose- 
velt emphasized that he wanted to keep commercial aviation operating at 
its present level and was concerned only with its plans for expansion. 

He said he did not want to invoke his authority to require factories to 
give priority to fighting craft and that he believed producers would co- 
operate in devoting all increased facilities to the Nation's military needs. 


The following is the statement issued by Secretary Stimson: 


There has been some misunderstanding about the War Department's 
effort to have limits placed on the production of airplanes for civilian uses. 

The Army does not ask that the service now being furnished by the com- 
mercial air lines be cut down or interfered with. What it has proposed is 
that the commercial air lines be not permitted to expand their business 
during the present national emergency. 

At the present time the commercial air lines are ordering large transport 
planes so that they may substantially double the number of planes operated 
by them. They are aiming at an expansion of 100% in the two-year period 
from July 1, 1940, to July 1, 1942. They have admitted this before the air- 
craft committee on the Priorities Board. They are now getting 12 large 
transport planes a month from one manufacturer and that manufacturer is 
today in arrears in its production for the Army. 

With the Army and Navy far below their requirements in combat planes 
and with the British need for American-built planes growing more serious 
with every month, the Army and the Navy believe that it is incompatible 
with adequate national defense to have part of the Nation’s productive 
capacity taken up with attempted expansion of civilian business. At the 
present time bombers for the Army are grounded for lack of engines and to 
equip those bombers, we have been obliged to borrow back engines ordered 
by the British in their dire need. At that very time, equivalent engines were 
steadily going into planes made to expand the service furnished by the 
commercial air lines. 

Which is more vital to the Nation right now—increased military and 
naval strength in the air, or increased business for the commercial airlines, 


-— 





<—— 


President Roosevelt Authorizes FWA to Build Homes 
for Defense Workers in Eleven Communities 


President Roosevelt has authorized the Federal Works 
Administration to proceed at once with the construction of 
homes for 6,750 families in 11 cities where defense-housing 
needs could not be adequately met by private capital, it was 
announced Nov. 25 by Charles F. Palmer, Defense Housin 
Coordinator. Mr. Palmer said that the President had foun 
that an acute shortage existed which would impede the 
national defense program. The number of dwellings in which 
they will be built were listed in Associated Press Washington 
advices of Nov. 25, as follows: 

Jacksonville, Fla., 300; Pensacola, Fla, 100; Charleston, 8S. C., 600; 
Philadelphia and Camden, N. J., 1,000; Indian Head, Md., 650; New Lon- 
don, Conn., 300; Boston, 1,050; Vallejo, Cal., 950; Bremerton, Wash., 800; 
Island of Oahu, Hawaii, 1,000. 


The Associated Press also said: 

The work will be financed out of a total of approximately $290,000,000 
of Federal funds available for such projects. 

Officials said that private capital would provide additional housing for 
defense workers in some of the communities mentioned, but that private 
development was hindered by fears that employment in defense industries 
and in Army and Navy establishments would diminish after a few years. 


in. 
—_ 


President Roosevelt Signs Bill Extending Civil Service 
to 200,000 Government Workers 


President Roosevelt signed on Nov. 26 the Ramspeck 
bill which, according to advices to the New York “Times,” 
permits him to extend the civil service system to about 
200,000 employees of “‘temporary” Government agencies if 
they pass non-competitive examinations. Congressional 
action on the measure, sponsored by Representative Rams- 
peck of Georgia, was completed on Nov. 19, when the 
Senate, by a voice vote, and the Howse the same day, by 
a vote of 206 to 139, approved the conference report. The 
House had previously (Oct. 7) rejected an earlier conference 
report. The bill originally passed the House on Feb. 9 
(reported in our issue of Feb. 17, page 1070) and the Senate 
on Sept. 26 (noted in these columns Oct. 5, page 1977). 

The following concerning the legislation was reported in 
a Washington dispatch of Nov. 26 to the New York “Times”: 

The law authorizes the President by Executive order to cover into the 
classified civil service any offices or positions in any executive depart- 
ment, independent establishment or agency of the government. Specifi- 
cally exempted are the Work Projects Administration, the Tennessee 
Valley Authority, Presidential appointive positions which must have 
Senatorial confirmation or offices of the United States Attorneys. 

The measure provides that, in the case of any Federally owned and 
controlled corporation organized under the laws of any State, Territory 
or possession, the President is authorized to direct that positions in these 
entities be brought into accordance with the Civil Service Laws and the 
laws of the State or charter of incorporation. 

In order that incumbents may acquire a classified status, they must 
be recommended by the head of the agency concerned within a year after 
offices or positions are brought into the classified service and must be 
certified as having served with merit for not less than six months im- 
mediately prior to such date. In addition they must pass non-competitive 
examinations, failing which they will be separated from the service in six 
months. 
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Senate Passes Walter-Logan Bill Providing Court 
Review of Rulings of Government Agencies— 
Administrative Efforts to Have Measure Shelved 
Failed 

The Walter-Logan bill designed to subject to court review 
rulings and orders of numerous Federal bureaus and agencies 

was passed by the Senate on Nov. 26 by a vote of 27 to 25. 

Those approving the measure, which is op _by the 

Administration and is expected to be vetoed when it comes 

before the President, included 10 Democrats who joined 

with the solid Republican group of 17. The bill was sent 
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back to the House for approval of Senate changes but in 
attempt on Nov. 28 to get unanimous approval failed. A 
vote will be taken in the House on Monday (Dee. 2) in an 
effort to seni the legis'ation to the White House. If the 
House disagrees to the Senate amendments it will then be 
sent to a joint conference committee for adjustment of 
differences. The House approved the bill on April 18, as 
was reported in our issue of April 20, 2505. On the 
day before the Senate approved the legislation (Nov. 25) 
efforts of the majority leadership to have the bill shelved 
for this session and considered at the next session were 
defeated by a vote of 34 to 21. The aliministrative agencies 
which wou d be chiefly affected by the bill, it is said, would 
be the National La or nelations Board, the Securities and 
Exchange Commission, the Federal Communications Com- 
mission and the Bituminous Coal Commission. Exemption 
of many agencies is provided in the legislation. 

The following concerning Senate passage of the bill is 
from Associate i Press Washington advices of Nov. 26: 

Tne Senates action came sooner than members had expected, after 
the Democratic leader, Senator Barkley of Kentucky, had announced 
that despite his opposition to the measure and his belief that action should 
be deferred, he was prepared to vote at once. 

Senator Barkley had argued that with only a bare quorum present and 
with the report of a special committee appointed by the Attorney-General 
on the subject of administrative procedure forthcoming soon, action on 
the legislation should have been delayed. 

In addition to facilitating appeals, the bill is designed to set up uniform 
procedure for the quasijudicial agencies, Senator Capper, Republican, of 
Kansas, said that he believed it would ‘‘bring some semblance of order 
into the chaos.”’ 

Opponents of the measure contended that it would hamstring govern- 
mental agencies in vital work and tend to encourage frivolous court actions. 
Senator Hatch, Democrat, of New Mexico, one of the bill’s most active 
supporters, in the course of debate, quoted President Roosevelt as approving 
its objectives, but not liking the form in which it wa drafted. 

There have been predictions that Mr. Roosevelt might veto the bill 
if it was sent to him unchanged. Threats to burden it with riders un- 
acceptable to many Senators did not materialize today. 


—- << 


Legislation to Expedite Determination of Farm Normal 
Yields for Corn, Wheat and Cotton Sent to White 
House 

Legislation designed to simplify and speed up the ad- 
ministration of the marketing quota provisions of the 
Agricultural Adjustment Act of 1938 was passed by the 
House on Nov. 18 and sent to the White House for the 
President’s signature. This measure, which passed the 
Senate on Sept. 1’, and is an amendment to the 1938 Farm 
Act, is expected to expedite the determination of farm normal 
yields for corn, wheat and cotton. In his explanation of 
the bill to the Senate on Sept. 12, Senator Thomas of 
Oklahoma said: 

At the present time counties receive their allotments based on a 5-year 
average, from 1935-to 1939. The individual farmer receives his allotment 
on a 5-year average, but his average is based on the 1940 crop. So unless 
the same figure is provided for the allotments to the county and the farmer, 
the county will receive its notice this year and the farmer will receive his 
next year. If the amendment shall be agreed to, the same basis will apply 
to both the county and to the farmer. It makes no change in the yield 
for a county or the payments for a county. 


Washington Associated Press advices of Nov. 18 had the 
following to say concerning the legislation: 

The measure would rem>ve the necessity of waiting until the current 
year’s yields are recorded b fore determining the normal yields for the next 
year. Normai yields form the basis upon which acreage quotas are set. 

A committee report said the bill would enable farmers to get their normal 
yield figures for 1941 serveral months earlier than would be possible under 


existing law. 
> 


Senate and House Move to Temporary Quarters to 
Permit Repairs of Roofs of Chambers 

The United States Senate and the House of Representa- 
tives this week held sessions in temporary quarters to allow 
workmen to repair the roofs of their cham which have 
been held unsafe. Resolutions to permit the transfer of 
activities were adopted on Nov. 22 after Senate and House 
leaders warned that the roofs, weakened with time, were in 
danger of collapsing. An appropriation of $550,000 for the 
repair work was provided by Congress early this year. It 
is expected that the work will take about six weeks. 

The House is holding its sessions in the Caucus Room of 
the new House Office Building—the meeting room of the 
House Ways and Means Committee—and the Senate has 
its temporary Dna yr in the old Supreme Court room in 
the Capitol. s is the first time, it is stated, that either 
branch of the Congress has met in other than its regular 

uarters since the two wings of the Capitol were completed — 
the House wing in 1857, the Senate wing in 1859. 

>— 


United States Supreme Court Denies Appeal From 
Circuit Court of Appeals in Boston Holding That 
Agent Selling Securities Owned by Others is Liable 
for Misrepresentations Under Securities Act 

The United States Supreme Court on Nov. 25 denied an 

7 from a decision on Aug. 16 by the United States Court 

Appeals in Boston which ruled that an agent selling securi- 





ties owned by others is liable for misrepresen ation under the 


Securities Act of 1933. Washington advices Nov. 25 to the 
yo oA ar of Commerce” had the following to say in 
e matter: 
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The proceeding involved a transaction between the Boston office of 
Rhoades & Company, New York brokerage firm, and Clifford J. Murphy, 
a Portland, Me., broker, who on advice of Rhoades representatives pur- 
chased South American securities, which later turned out to be a poor in- 
vestment. Losing money on the transaction, the Portland client demanded 
return of his money and Rhoades refused, claiming it was not responsible. 

Civil suit followed, with the Circuit Court, in effect, holding that Rhoades 
& Company was responsible under the 1933 Act for statements made by it 
as to the involved securities, regardless of whether it had interest in the 
issuing firm, owned any of the issue or was an underwriter. 

Rhoades’ contention that it acted only as agent for a client, giving advice 
as to the stock in good faith, without any interest in the securities, was 
overruled by the court. 

Securities and Exchange Commission, which administers the 1933 Act, 
did not participate in the proceeding, and officials here had no comment to 
make on the Supreme Court’s action. 

Other informed sources held that the decision was far-reaching in its 
effect on broker-client relations, but pointed out that the Supreme Court 
had not handed down any opinion and conceivably might accept for review 
a similar case in which a differing decision might be rendered. So far as this 
proceeding is concerned, however, the high Court's refusal to review is final | 


The August decision of the Cireuit Court of Appeals in 
Boston was referred to in our issue of Aug. 24, page 1129. 
ee 


Racial Discrimination Resulting in Exclusion of 
Negroes From Grand Jury Service Held By United 
States Supreme Court to Violate Constitution— 
Reverses Conviction of Negro Sentenced to Life 
Imprisonment 

In setting aside the conviction of a negro of Houston, Tex. 
sentenced to life imprisonment, the United States Supreme 
Court on Nov. 25 ruled that racial discrimination, resulti 
‘in the exclusion from jury service of otherwise ualified 
groups not only violates our Constitution and the laws 
enacted under it, but is at war with our basic concepts of a 
democratic society and a representative government.”’ 

It is stated that the negro Edgar Smith convicted on a 
charge of criminal assault had contended that he had been 
denied constitutional rights because members of his race had 
been ‘‘systematically excluded”’ from Harris County juries. 
Justice Black, who delivered the unanimous decision of the 
Court, asserted that “it is part of the established tradition in 
the use of juries as instruments of public justice that the jury 
be a body truly representative of the community.” 

Associated Press advices from Washington Nov. 25, in 
thus quoting Justice Black further said: 

Explaining that only five of the 384 grand jurors who served in Harris 
county from 1931 turough 1938 were negroes, Justice Black added: 

*““Cuance and accident alone could hardly have brought about the listing 
for Grand Jury service of so few Negroes from among the thousands shown 
by the undisputed evidence to possess the legal qualifications for jury service. 

‘‘Nor could chance and accident have been responsible for the combination 
of circumstances under which a Negro’s name, when listed at all, almost 
invariably appeared as number 16, and under which number 16 was never 
calied for service unless it proved impossible to obtain the required jurors 
from the first 15 names on the list.”’ 


From Washington advices Nov. 25 to the New York 
“Times” we take the following: 

We must consider this record in the light of these important principles. 
The fact that the written words of a State’s laws hold out a promise that 
no such discrimination will be practiced is not enough. The Fourteenth 
Amendment requires that equal protection to all must be given—not merely 
promised." 

The Black decision reversed the Texas Court of Criminal Appeals, which 
had affirmed the conviction in the trial court. 


<i 
SS 


United States Supreme Court Declines to Consider 
Appeal from Decision of Georgia Supreme Court 
Holding Unconstitutional Provision of State’s Un- 
employment Compensation Law—Action Regarded 
as Affecting Similar Laws of Other States 


On Nov. 25 the United States Supreme Court refused 
to consider an appeal from a ruling of the Georgia Supreme 
Court, holding unconstitutional provisions of the State’s 
unemployment compensation law. The appeal was sought 
by the Georgia Unemployment Compensation Bureau which, 
it is stated, had asked the High Count to decide whether 
two or more companies under the same ownership or control 
could be lumped together and assessed for unemployment 
compensation if together they employ eight or more persons. 
We quote from Associated Press advices in the Washington 
“Post,’’ which also said: 

The State Supreme Court held unconstitutional Georgia legislation 
authorizing this practice. 

Attorney General Ellis Arnall, of Georgia, said 32 other States have 
similar legislation aimed at preventing evasion of assessments “‘by the 
simple procedure of splitting smaller units.” 

In the Atlanta “Constitution” of Nov. 26, it was stated: 

Since the Georgia unemployment compensation law was passed in 1937, 
the State Bureau has been requiring ‘“‘common control’’ employers to pay 
unemployment compensation taxes. Under the law an employer of as 
many as 8 persons must pay such taxes. Up to this time it has been inter- 
preted to mean, for example, that if a man operated a barber shop with 
four employes and his wife operated a beauty shop with four employes, 
the two businesses would be lumped together and be required to pay the 
necessary taxes. 

In the same advices it was said that an estimated $750,000 
in unemployment compensation taxes will be refunded to 
Georgia employers falling within the “common control”’ pro- 
vision of the unemployment compensation law which, in 
effect, was held unconstitutional under the ruling of the 
United States Supreme Court, J. E. B. Stewart, Director 
of the State Unemployment Compensation Bureau, said. 
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The Atlanta “Constitution” likewise said: 

In the absence of Labor Commissioner Ben T. Huiet, who is in New 
Orleans attending the convention of the American Federation of Labor, 
Mr. Stewart said he presumed the refunds would be made as soon as in- 
vestigations can be completed to determine what employers are affected. 

Mr. Stewart said several large oil companies operating service stations 
would be affected, as wel! as sawmill operators, barber and beauty shop 
operators and similar firms. He estimated that as many as 10,000 workers 
would come under the ruling. . . . 

During the period since the Georgia law was enacted, Mr. Stewart 
Pointed out that some employes under the common control arrangement 
might have become unemployed and received their benefits, and that 
such payments would be charged up as losses to the bureau. 

Mr. Stewart explained that several firms had been filing a protest with 
each payment of taxes. 

He said a thorough investigation would be made of individual cases 
before refunds are approved. 

The effect of the United States Supreme Court decision, Mr. Stewart 
said, was to uphold the State Supreme Court, but pointed out the adminis- 
tration of unemployment compensation programs in 32 other states also 
would be affected. 


-— 
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FCA Loans to Farmers in Third Quarter Totaled $146, 
287,000—15% Above 1939 Period 


Continuing the upward trend in farm mortgage and pro- 
duction financing, farmers obtained $146,827,000 of loans 
through the Farm Credit Administration during the third 
quarter of this year, representing an increase of more than 
15% compared with the corresponding period of 1939, it was 
announced by the FCA Nov. 4. The following was also 
reported : 

In the recent quarter the Federal Land banks and the Land Bank Com- 
missioner made 8,991 loans aggregating $23,454,900 to finance farm pur- 
chases, refinance debts and for other purposes. The amount in the third 
quarter last year was $15,758,800. 

The volume of short-term production loans for financing farm operations 
is also running considerably ahead of last year. Some 29,300 farmers 
obtained $71,051,000 of loans from production credit associations from 
duly 1 to Sept. 30 this year; and during the same period 408 farmer 
cooperatives borrowed $29,090,000 from the banks for cooperatives. 





- 





Non-Farm Mortgage Recordings in 9 Months of 1940 
Increased 14% Over 1939 Period, Reports FHLBB 


Over 1,000,000 mortgages were recorded by lending insti- 
tutions and individuals during the first nine months of this 
year, a rise of 14% from the same 1939 period, according to 
a report issued Oct. 29 by Corwin A. Fergus, Director of 
the Division of Research and Statistics of the Federal Home 
Loan Bank Board. Savings and loan associations, which 
traditionally supply the home-financing needs of the 
medium- and low-income classes, originated nearly 378,000, 
or 35% of all mortgages of $20,000 or less recorded during 
this period. The average mortgage loan made by savings 
and loan associations during the January-September period 
amounted to $2,500, or $900 less than the average for all 
other lending institutions combined. Individual lenders, 
however, averaged only $1,900 per mortgage recorded dur- 
ing this time. The report continued: 

Due to the relatively low average loan, savings and loan associations 
accounted for a slightly smaller proportion in terms of dollar volume than 
in number of units, having financed 32% of the $3,000,000,000 recorded 
by all classes of lenders during the nine-month period. Banks and trust 
companies were the nearest competitors to the savings and loan industry, 
having together recorded one-fourth of the dollar volume of all mortgages 
of $20,000 or under during the first three quarters of this year. 


















































september 1940 | Per Cen September, 1939 | Per Cent 
Change Change 
Type of Lender Velume ;P. C. of| from Revised \P. C. of| Sept., 1939 
(000) Total August (000) Total |Sept., 1940 
Savings & loans assns_./$117,928} 33.0 —3.3 $99,484; 32.3 +19 
Insurance companies..| 29,401 8.2 —7.7 25,823 8.4 +14 
Bank & trust cos_-.-.-..- 89,051; 24.9 —5.2 74,388) 24.1 +20 
Mutual savings banks.; 15,566 44 —2.1 13,347 4.3 +17 
Individuals. .......-- 52,936) 14.8 —6.8 50,028; 16.2 +6 
Gin 06 déacicboee 52.636; 1 .7 —6.7 45,208; 14.7 +16 
TE. cosuddienaod $357,518| 100.0 —5.1 '$308,.278! 100.0 +16 
Cumulative Recordings 
January-Se ptember 
Type of Lender 
1940 1939 Per Cent 
(000) (000) Income 
Savings and loan associations....-...-.-- $957 ,587 $775,988 +23 
Insurance companies -_........--.-..----- 3, 206,474 +18 
Bank and trust companies _............-- 740,982 646.875 +15 
Mutual savings banks.........-.--..---- 123,093 102,654 +20 
WaGiviGedls.n. .ccccccsacecccecccscesecces 477,758 442,620 +8 
GE. ba omadbcceusecseaddncoesnesoese 445,626 396,212 +12 
Betel. .onccecosccecctntscoccosososce $2,988,386 ' $2,570,823 +16 











All classes of mortgage lenders shared in the August-to-September 
decline. Insurance companies whose recordings dropped 8% showed the 
greatest decrease of any of the lending classes, while mutual savings 
banks displayed the greatest resistance to the current downward movement. 
Savings and loan associations recorded 3% less mortgages in September 
than in the previous month, as compared with a 6% decline for all other 
lending institutions. 

Savings and loan associations were second only to banks and trust 
companies in the percentage rise of mortgage recordings from September, 
1939. Individual lenders increased their loans by only 6% over Septem- 
ber, 1939, whereas each of the classes of institutional lenders augmented 
their recording activity by from 14% to 20%. 


> 





FHLBB Reports Non-Farm Real Estate Foreclosures 
in First Nine Months of 1940 27% Below Same 
Period of 1939 

Non-farm real estate foreclosure activity thus far this 
year has kept well below that for 1939, according to a report 
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issued by Corwin A. Fergus, Director of the Division of 
Research and Statistics of the Federal Home Loan Bank 
Board. In terms of foreclosure cases, the first nine months 
of this year, it is stated, stood 27% under the comparable 
period of last year, which in turn was 10% below 1988. 
The report in the matter, made available under date of 
Oct. 29, stated: 

Every State except Montana and Nevada joined in this downward move- 
ment. Generally, however, shifts among the Western States were the more 
favorable. Of the 22 States west of the Mississippi River, 15 showed a 
relative decline greater than the national average (minus 27.1%), whereas, 
of the 27 States (includes District of Columbia) to the east, only eight 
shcwed a greater decline. 

All four groups by size of community likewsie contributed to this 
Cecline between nine-months periods. Group No. 3 was the only one for 
which the percentage decline was less than the national average. 

During September real estate foreclosures swung upward over the pre- 
ceding month in accord with the usual seasonal advance for this time of 
year. The non-farm foreclosure index (1934 equals 100) rose from $1.9 
for August to 82.8 for September (the same level as for July), a 2.6% 
increase and almost identical with the average August to September 
advance shown over the past six years. 

Pennsylvania was chiefly responsible (as it has been in earlier years) for 
the August to September increase. Should the figures for this State be 
removed from the tctal, the remainder would show a decline. Among 
the 48 States, 25 States and the District of Columbia reported increases, 
while 22 indicated decreases, and one reported no change from August. 

Only Group No. 1, with its small communities, disclosed a decline from 
August, while both Groups No. 1 and No. 8 compared favorably with 
their respective six-year average movements, the latter rising less than 1% 
in September in contrast with a customary rise of 5%. 

In relation to the same month of last year, September foreclosure activity 
was down substantially in each size group, Group No. 1 again evidencing the 
niost improvement with a 37% drop. Similar improvement over September, 
1939, was reported for all 12 FHLBB districts and for all but nine 
scattered States. The September, 1940, non-farm foreclosure rate for the 
country as a whole, when expressed on an annual basis, was 4.0 cases for 
each 1,000 non-farm dwellings, or slightly below the comparable rate 
of 4.1 for the nine-month period ending Sept. 30, 1940. 

Foreclosure activity in metropolitan communities increased 1.1% over 
Avgust, in line with the usual seasonal movement. This rise, which 
brought the metropolitan monthly index (1926 equals 100) to 106 for 
September from 105 for the preceding month, occurred despite the fact 
that 50 of the 85 reporting communities showed decreases, while 81 
reported increases. and four showed no change. 

In relation to the corresponding periods of 1939, activity was 22% 
lower for September and 28% lower for the first nine months of this year. 
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Lord Lothian, British Ambassador, Confers with 
President Roosevelt and Secretary Hull upon 
Return from England—Says Britain Will Need 
Financial Assistance in 1941 


The Marquess of Lothian, British Ambassador to the 
United States, who arrived in New York on Nov. 23 after 
spending five weeks in London, conferred with President 
Roosevelt and Secretary Hull upon his return to Washing- 
ton on Nov. 25. On his arrival in New York aboard the 
Atlantic Clipper, Lord Lothian said that Great Britain 
probably would need financial aid in 1941 to continue its 
purchases of war matcrials in this country. The Ambassa- 
dor said after his conference with the President and Secre- 
tary Hull that finances were not discussed, but that he 
gave his views on what was going on in England. He also 
repeated his earlier statement, made in New York, that 
England needs planes, munitions and ships. Lord Lothian 
had been absent from this country since Oct. 15. Regard- 
ing his remarks, following his Washington conferences, the 
Associated Press on Nov. 25 stated: 

Lord Lothian said he gave President Roosevelt and Secretary Hull a 
report on conditions in Great Britain and that they discussed the world 
situation in general, including the Far East. 

Asked if his report on Great Britain’s position was optimistic, the 
Ambassador replied: 

“Optimistic, provided that we get help from you.” 

In elaborating. he said he had defined British needs in earlier inter- 
views as “planes, munitions, ships and finances.” In his talks yesterday, 
however, he said he did not go into details. 

His first statement when he emerged from the President’s office was: 

“The President and I never mentioned finances.” He made the same 
statement after his talk with Secretary Hull. 

Asked if he would raise the question in iater talks, the Ambassador 
said there might be some informal discussion, but that he believed Great 
Iiritain’s need of financial assistance was sufficiently well known, and 
that the question primarily was one for the Washington Government. 

OO ——— 


Cash Farm Income for September Aggregating $1,125,- 
000,000 Was Above Month and Year Ago, Says 
Bureau of Agricultural Economics 


Cash income from farm marketings and Government pay- 
ments in October amounted to $1,125,000,000 compared with 
the revised estimate of $908,000,000 for September and 
$1,042,000,000 in October, 1989, the Bureau of Agricultural 
Economics, United States Department of Agriculture, re- 
ports. The increase in income from farm marketings from 
September to October this year was somewhat more than 
usual, as income from cotton, tobacco, and meat animals 
increased much more than seasonally from September to 
October. Government payments in October amounted to 
$76,000,000 compared with $54,000,000 in September and 
$82,000,000 in October last year. The Bureau goes on to 


state: 

Cash income from farm marketings in October totaled $1,049,000,000 
and was 9% more than the $960,000,000 received in October last year. 
The greatest increases in income compared with a year earlier were from 
cotton and cottonseed, and all groups of livestock and livestock products. 
Income from grains, fruits, vegetables and tobacco was lower than in 
October, 1939. The volume of cotton marketed in October was much 








3164 


larger this year than last following the relatively small volume of sales 
in September, 1940. Despite the smaller spring pig crop this year the 
marketing of hogs in October were about 25% higher than a year earlier; 
end with favorable conditions for the production of daily and poultry 
products, marketings of those products also were somewhat higher than in 
October, 198%. The decline in income from vegetables resulted largely 
from the lower prices of potatoes and truck crops. Income from fruits 
was also smaller than a year earlier, as slightly higher prices were more 
than offset by smaller marketings. 

The increase in inccme from farm marketings from September to October 
was greater than usual, and after allowing for the usual seasonal changes 
the index number of cash farm income advanced from 75.5% of the 1924-29 
average in September to 80.5% in October. The marked increases in 
income from cotton and tobacco were partially offset by the sharp decline 
in income from grains and the less-than-usual increase in income from 
fruits and vegetables, but total income from crops increased more than 
seasonally. Income from all groups of livestock and livestock products 
increased more than seasonally from September to October, with the greatest 
-increase occurring in the income from meat animals. 

From January to Octcher, 1940, cash income and Government payments 
totaled $7,314,000,000 compared with $6,833,000,000 during the same 
period in 1939. Cash income from farm marketings of $6,697,000,000 was 
#504,000,000 higher than a year earlier. Most of the increase has resulted 
from larger returns from grains, dairy products, and meat animals, although 
income from all groups of farm products during the first 10 months of 
1940 were higher than in the corresponding period of 1939. Government 
payments to farmers in the first 10 months of 1940 amounted to $617,- 
000,000 compared with $640,000,000 from January to October last year. 

The unusually heavy marketings of farm products during October may 
be followed by a decline somewhat more than seasonal in November and 
December. Nevertheless, it now appears likely that income from farm 
warketings during November and December will be as high as in the 
corresponding months of 1939, or slightly higher. 

—_—__—_————_ 


New Defense Contracts in Substantial Volume in First 
Half of November 

In the first half of November additional defense contracts 
with a total value of $590,131,385 were placed by the Arm 
and $230,789,485 by the Navy. In addition, relatively anal 
amounts were placed by governmental agencies. Since last 
July 1, contracts and expenditures for defense by both 
departments and the several agencies have had an aggregate 
value of $9,046,300,471. Following is a summary of figures 
made available Nov. 25 by the Office of Government Reports: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

(Based on press releases of July 1 to Nov. 15, 1940 








July 1 to 
Noo. 15 


Nov, 1 to 
Nov. 15 


$590,131 ,385)|$3 ,664 622 380 
230,789,485)\y5,263 463,419 


13,041,150) 84,227,839 
1,935,000 
24,144,000 


7,907 ,83 


July 1to 
Oct. 31 


$3 074,490,995 
5,032 673,934 


71,186,689 





Army contracts 
Navy contracts 
Federal Works Agency: 
WPA Defense authorizations 
PBA Army Housing 
USHA Defense Housing.z.....-.- 
Federal Security Agency: 
Office of Education Def. Trainingx 


Coverage—Army , total; Navy, contracts of $5,000 and over. 

x In addition the WPA has authorized $11,211,030 for defense training, and the 
NYA has received a supplementary appropriation of $30,485,375 for defense training 
with emphasis on metal and methanical work experience. 

y In addition the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in ““Navy Contracts” as orders are placed for materials. 

z In addition to these loan contracts approved, the USHA has made housing 
allotments to the War and Navy Departments totaling $7,225,000. 
outer defense loan authorizations to business totaled $132,343,671 as of 
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Federal Reserve Banks Act to Aid in Financing of 
National Defense Production and Through Loans 


to Small Business—Representatives Named by 
Federal Reserve Banks of Philadelphia and St. 
Louis 

The various Federal Reserve banks have already brought 
under way plans to assist in the financing of national 
defense production and construction of additional plant 
facilities through the extension of credit to small business 
in accordance with the policies heretofore indicated by 
Donald M. Nelson, Coordinator of National Defense Pur- 
chases and Director of Small Business Activities Division 
of the Defense Advisory Commission, mention of which was 
made in our issue of Nov. 16, page 2879. To decentralize 
the operations of the Commission in this respect the Board 
of Governors of the Federal Reserve System was asked by 
the Commission to serve as its purchasing agent, and 
Ernest G. Draper of the Board was named to supervise the 
System’s activities. In the announcement addressed to 
banking institutions in the Federal Reserve District of 
Philadelphia, on Nov. 22, John S. Sinclair, President of the 
Philadelphia Federal Reserve Bank, in noting this, says: 

The Board of Governors and the Federal Reserve banks have assured 
the National Defense Advisory Commission of their desire to participate in 
its endeavor to spread orders for defense needs among the smaller business 
enterprises. The purpose of this letter is to solicit your cooperation in 
carrying out the program. 

In each Reserve bank and branch an officer has been designated to 
serve as a field representative of the Director of Small Business Activities 
and of the Board of Governors. W. J. Davis, Vice-President of this Bank, 
will represent this district, and inquiries may be addressed to him, or to 
John McDowell, Assistant Vice-President, or Philip F. Coleman, head of 
the credit department of this Bank. 

These representatives are prepared to consult with bankers and business 
men on matters relating to the procedure of obtaining Government con- 
tracts and sub-contracts, and to advise with them on their financing prob- 
lems. For your convenience, there are enclosed copies of a circular, pre- 
pared by this Bank, giving information on Government contracts for sup- 
plies and facilities. Additional copies will be furnished upon request. 

The office of the Director of Small Business Activities will serve as a 
clearing house of information for the National Defense Advisory Commission 
and the War and Navy Departments. It will assist business men by 
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providing information concerning iuture requirements of the Army and 
Navy. It also desires to encourage the use of the customary banking 
channels to finance the credit needs of the smaller business enterprises 
participating in the program. 

The Federal Reserve banks will be advised of the needs for materiai 
and supplies, and this information will be made available to prospective 
bidders in each Reserve district. Information on the last bidders on 
supply contracts for the War and Navy Departments will also be made 
available to facilitate contacts between the primary contractors and those 
who furnish materials. 


From the accompanying circular we quote the following: 

Under the arrangements recently worked out by the Coordinator of 
National Defense Purchases and by the representatives of the Board of 
Governors of the Federal Reserve System in Washington, and the 12 
Federal Reserve banks, the Federal Reserve Bank of Philadelphia is pre- 
pared to contribute its full share to expedite national preparedness. It is 
in a position to assist the banks and industries in this district by furnishing 
information regarding the ways and means of securing defense contracts 
and of financing defense orders or needed plant equipment. 

The present undertaking requires united efforts and quick action on the 
part of Government, business and banking in order to utilize all productive 
resources. The many smaller plants in the Nation are of special signifi- 
cance, since their participation in the defense program as prime con- 
tractors or as sub-contractors is essential to break such bottlenecks as 
may hold up the production of necessary materials and equipment. The 
plan which is being evolved is expected to stimulate such production, to 
result in the increased use of available private capital and to encourage 
management and labor as well as the banks to play their respective parts 


in this cooperative endeavor. 
Banking institutions in this district as well as elsewhere are in a 


position to assure an adequate supply of credit or capital to the many 
local enterprises which are to be brought into the defense program. 
They hold an unusually large volume of funds which can be employed for 
purposes of working capital or intermediate credit for the construction 
of plant facilities. 

In a similar announcement, issued Nov. 19, the Federal 
Reserve Bank of St. Louis says, in part: 

The Board of Governors and the 12 regional Reserve banks have offered 
full cooperation with the National Defense Advisory Commission, and in 
turn are soliciting cooperation of all banks in carrying out the program, 
according to a circular mailed by the Federal Reserve Bank of St. Louis to 
all banks in its district today. 

In each of the Federal Reserve banks and the 24 branches, an officer 
las been designated to serve as field representative of the Director of 
Small Business Activities and the Board of Governors. In this district 
the officers designated are Lewis H. Carstarphen, St. Louis, Mo.; Charles 
A. Schacht, Louisville, Ky.; Wm. H. Glasgow, Memphis, Tenn., and A. F. 
Bailey, Little Rock, Ark. 

These officers will be ready at all times to consult with business men 
and bankers on procedure to be followed in obtaining Government contracts 
and sub-contracts, and to advise them as to the means of obtaining needed 
credit where not available from the usual sources. 

a —— 


Federal Advisory Council Discusses Methods for Bank 
Participation in Defense Financing—Holds Regular 
Quarterly Meeting in Washington 

Edward E. Brown, President of the Federal Advisory 
Council of the Federal Reserve System, on Nov. 19 stated 
that the Council had concluded its regular quarterly three- 
day meeting with all its members present from each of the 
12 Federal Reserve Districts. The Council met twice with 
the Board of Governors of the Federal Reserve System, in 
addition to holding several sessions of its own. Various 
matters affecting the Federal Reserve System were con- 
sidered. In its announcement regarding their meetings the 
Council further said: 

Much time was given to discussiuns of ways and means by which the 
largest possible participation of the banks of the country and private 
capital could be obtained in connection with the financing of the defense 
program. The Council reported that the banks of the country were anxious 
te participate to the fullest possible extent consistent with sound banking 
and both the Board of Governors of the Federal Reserve System and the 
Council were in agreement that as much of the financing as possible should 
be done by the banking system. 

—————— 

National Real Estate Group Pledges Support in De- 
fense Program and Foreign Policy—Opposes Any 
Further Extension of USHA—Philip W. Kniskern 
Elected President 

Pledging its wholehearted support of the program of 
national defense upon which our Government is at present 
engaged, the National Association of Real Estate Boards, 
at its thirty-third annual convention, held in Philadelphia, 
Nov. 13-15, elected as its President for the coming year 
Philip W. Kniskern, President of the First Mortgage Cor- 
poration of Philadelphia. He will succeed Newton C. Farr 
of Chicago, taking office at the January business meeting. 
The Association adopted resolutions which constitute a pro- 
gram for utilization of the private energies of the country, 
with the coopération of governmental agencies where 
needed, for defense emergency housing, normal residential 
building, housing for low-income groups, and the gradual 
rebuilding of blighted areas. The convention heard Charles 
F. Palmer, Defense Housing Coordinator, declare that: 

Housing for defense workers is mainly a job for private enterprise. We 
are going to need about $700,000,000 worth of dwelling construction in 
connection with defense. We have $290,000,000 of public money to use 
where necessary, but we are not going to use it anywhere that private 
enterprise can do the work. You may expect, therefore, that defense 
housing for immediate construction will be something like a half-million 
dollar job. 

President Farr’s official report opening the sessions and 
other talks were reported in these columns of Nov. 23, 
page 0329. 

The Association adopted resolutions asking that wherever 
the exigencies of the national defense program create a 
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shortage of housing facilities, private enterprise and private 
capital be given first opportunity to fill as much of the need 
as may be practicable. The announcement regarding the 
convention also says: 

Careful surveys should be made in each community affected to assist 
the National Defense Council through its Housing Coordinator to determine 
whether need exists for putting government funds into defense emergency 
housing. The Association, therefore, petitions President Roosevelt to issue 
an executive order directing the Post Office Department to instruct local 
postmasters to assist real estate boards in making at least annually, and in 
some cases semi-annually, checks on vacant dwelling units available. 


Recognizing that “the growing blighted areas in our cities 
are a threat to wholesome community life,’ the convention, 
after discussion through three days, adopted unanimously 
this statement : 

The National Association is strongly opposed to any further extension 
of United States Housing Authority and to any and all Government owner- 
ship of housing facilities except such as may be essential for the personnel 
of the Army and the Navy and for the present national defense emergency. 

The National Asscciation opposes any and all types of tax exemption 
from local taxes for housing facilities for any classes of our citizens. 

The National Association believes that families unable to pay rent for 
decent living quarters should receive rent relief given directly to the 
families. 

The major problem of our cities today is to combat the blight that 
creates slums and which is due to new modes of transportation and past 
errors in planning. 

Certain areas of our older cities have become blighted beyond rehabilita- 
tion through ordinary means. Instrumentalities should be created by 
cooperation of municipal, State and Federal governments with private 
enterprise whereby such areas can be acquired under the right of eminent 
domain for the purpose of replanning and rebuilding them through redevol- 
opment organizations operating under the new plan for the district. 


In the field of normal private home building the conven- 
tion took the following position: 

We look forward to the day when economic conditions, the state of the 
lending market, and the relief of real estate from discriminatory burdens 
of taxation will make unnecessary the Federal guarantee of real estate 
mortgages. Pending that time we recognize that the present advantages 
enjoyed by new construction by reason of more favorable treatment under 
the FHA mortgage insurance plan are disadvantageous to existing homes, 
tending to accentuate the process of urban decentralization and spread 
blight, and therefore this Association recommends to Congress that the 
National Housing Act be amended so as to permit equal treatment in the 
application of the FHA mortgage insurance plan to existing homes. This 
Association further recommends that the insurance of modernization and 
home loans under Title I of FHA has proved to be beneficial to home 
owners and to our urban cemmunities and that this feature of the 
National Housing Act should be extended beyond July 1, 1941, to con- 
tinue Title I in its present form. 


Reiterating its stand for an over-all limitation of taxes on 
real estate, for broadening the base of financial support for 
education, and for assessment procedure that would recog- 
nize the productivity of real estate as the basis for tax valu- 
ations, the convention approved the program of the National 
Conference of Real Estate Taxpayers, which embodies these 
principles. It heard reports from more than 20 States in 
which the program is now the basis of a joint movement of 
real estate groups for implementing legislation. 

Sending to the people of the British Commonwealth a 
message expressing the hope “that their fight for our com- 
mon way of life may be brought to a speedy victory,” the 
Association pledged to President Roosevelt its sympathy, 
support and cooperation in the working out of a foreign 
policy and in mobilization of our national resources. 

Elected to serve with Mr. Kniskern when he takes office 
in January are the following: 

Treasurer—John C. Bowers, Chicago, III. 

Vice-Presidente—Northwest Region, David B. Simpson, Portland, Ore. 
(reelected) ; Central Atlantic Region, Harry A. Taylor, East Orange, N. J. ; 
Great Lages Region, John W. Galbreath, Columbus, Ohio (reelected) ; South 
Central Region, Hobart C. Brady, Wichita, Kan.; Southwest Region, 
William T. Richardson, Santa Monica, Calif.; New England Region, Edward 
J. Saunders, Lowell, Mass.; North Central Region, W. W. Price, St. Paul, 
Minn. ; Southeast Region, Ed Mendenhall, High Point, N. C. 

—_—_<>_—_ 


Fertilizer Industry Says It Is Prepared for any Defense 
Measures—Resolution Adopted at Annual Con- 
vention of National Fertilizer Association also 
Assures Farmers of Sufficient Fertilizer to Meet 
Needs 

The National Fertilizer Association, at its recent 15th an- 
nual Southern convention, adopted a resolution pledging 
that “the commercial fertilizer industry of the United States 
is prepared to furnish all of the chemical plantfood which 
may be needed during the present national emergency,” even 
though conditions may bring about increased crop produc- 
tion with resulting increased demand for fertilizer. At the 
same time the resolution assured the farmers of the country 
that “there will be available all of the fertilizer they may 
require.” 

“The annual convention of the National Fertilizer Associa- 
tion was held this year in Atlanta, Ga., Nov. 19 and 20, 
and was attended by approximately 300 executives and 
sales managers from practically every part of the country. 
The Board of Directors and the Soil Improvement Commit- 
tee of the Association held sessions on Nov. 18. 

The general session of the convention was opened on Nov. 
19 by John EB. Sanford, of Atlanta, President of the Asso- 
ciation, with a keynote address. Several speakers were 
heard at the session, the discussions being devoted to cur- 
rent industry problems in the light of war, the National 
Defense Program. and the effects of confused conditions 
abroad on supplies and prices of fertilizer. Aspects of 
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Government competition in fertilizer production and dis- 
tribution were also reported on. A dinner-meeting was held 
in the evening of Nov. 19 and, acording to a pre-convention 
announcement by the Association, James A. Emery, General 
Counsel of the National Association of Manufacturers, 
Washington, D.C., was scheduled to speak on “This Changing 
World.” At its session on Nov. 20 the Fertilizer Association 
reviewed soil improvement activities of the Government, the 
industry, and southern farmers, which was followed by a 
general discussion of the fertilizer industry and national 
preparedness. 

The following is the text of the resolutions adopted at the 
convention as given in the Atlanta “Constitution” of 
Nov. 21: 

The commercial fertilizer industry of the United States is prepared to 
furnish all of the chemical plantfood which may be needed during the 
present national emergency, even if conditions during the next few years 
should make necessary an increase in crop production, with a consequent 
increase in the demand for fertilizer. 

The situation which now confronts the country, in regard to supplies 
of commercial fertilizer, both actual and potential, is quite different from 
that which existed at the time of the great war. Developments since that 
time have made this country self-sufficient and independent with reference 
to our potash needs, have provided substantial capacity for the production 
of nitrate of soda and made it pcssibie readily to expand this capacity, 
and have released a considerable portion of the sulphuric acid formerly 
required for the production of nitric acid for explosives. 

The officers and personnel of the fertilizer industry and the staff of 
the National Fertilizer Association may be depended upon to do their part 
to put into successful operation any emergency task they may be called 
upon to perform, to the end that the farmers of America may be assured 
that during the present national emergency, and in the years to follow, 
there will be available all of the fertilizer they may require. 


a ol 


Plans Completed for Establishing Naval Training 
Station at Ford Plant—Henry Ford Says Navy 
Most Vital to National Defense 

Declaring that the Navy “is the most vital arm of our 
national defense,’’ Henry Ford announced on Nov. 27 the 
completion of plans to establish a branch of the Great Lakes 
Naval Training Station at the Ford River Rouge plant. 
The announcement followed a series of conferences in Detroit 
between Mr. Ford and Rear Admiral John Downes, Com- 
mandant of the Ninth Naval District. According to the 
Detroit ‘Free Press” of Nov. 27, plans for the station 
originally were approved on Nov. 12 by Col. Frank Knox, 
Secretary of the Navy, following Mr. Ford’s offer to tender 
the full cooperation of his company for training recruits. 

In a statement issued on Nov. 28 the Navy commended 
Mr. Ford for providing facilities at his plant for tne training 
of recruits; in reporting this statement by the Navy, Asso- 
ciatcd Press advices from Washington, Nov. 28, also said: 

The service said that the Navy's rapid expansion had taxed to the limit 
the capacity of its own service schools at Norfolk, Va., and San Diego, 
Calif. It was decided some time ago to open another service school at the 
naval training station at Great Lakes, Ill. 

Training at the Ford plant would begin in January, the Navy's statement 
said, adding: 

‘To accommodate the enlisted men, Mr. Ford is erecting barracks, mes® 
halls and an administration building. These buildings will be in charge 
of Navy personnel, who will administer the housing, berthing and messing 
of the men under training. . . . 

“Approximately 300 recruits will be selected monthly for training at the 
Ford school. Electricity, machine work, metal work, Diesel 
engines and clerical work will be some of the subjects taught. . . . 

‘‘When this program is in full operation, there will be 900 enlisted men 
under instruction at the Ford school at all times. No promise of this 
training can be given to men enlisting in the Navy. However, all men 
sent to the Great Lakes training station will have an equal opportunity 
to qualify.” 

With regard to the completion of the plans for the training 
station at the Ford plant, Associated Press advices from 
Detroit, Nov. 27, and appearing in the New York “Herald 
Tribune” of Nov. 28, had the following to say: 

Explaining that young enlisted men sent to the Ford plant from the 
Great Lakes station would receive three-month courses in various mechanica] 
and technical lines, Mr. Ford said they would also be able to continue their 
academic training. 

‘“‘When they complete their courses here," Admiral Downes interposed, 
‘they will go direct to the fleet.’’ 

‘This,’ said Mr. Ford today, ‘‘is the best thing I know of that I could 
do to help the national defense. My interest in the Navy is based on the 
conviction that it is the most vital arm of our national defense. Our pro- 
tection is the Navy's job. We have two oceans. What we need now is a 
good Navy in each of them, including plenty of airplane carriers."’ 








D. R. Hill Sees $800,000,000 Rise in Mortgage Debt 
This Year—Total Mortgage Loans Will Run Over 
$3,000,000,000, Says Mortgage Bankers Head 


One of the most important physical assets on the Nation’s 
balance sheet, the values of its urban homes, will show a 
large gain this year for the second time in a decade and, if 
measured in terms of rising urban mortgage debt, the 
increase will exceed $800,000,000, Dean R. Hill, President of 
the Mortgage Bankers Association of America, estimated on 
Nov. 23. Mr. Hill added: 

One of the greatest, if not the greatest, contribution to the creation of 
national wealth this year will be in the field of residential real estate. 
More new homes will be built than will be lost through fire or demolition 
or rendered useless for habitation. Rising urban mortgage debt, of course, 
roughly parallels the gain in new home construction. This year our home 
mortgage debt will show a gain of more than $800.000,000, bringing our 
total city mortgage :ndebtedness to nearly $19.250,000,000, the first time 
it has reached that figure since 1932. In 1930 it stood at more than 
$21,750,000,000. 
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The increase in city mortgage indebtedness in 1939 was 
nearly $700,000,000, $50,000,000 less than the Association's 
estimate in August, 1959. Increase in total debt is repre- 
sented by loans to new borrowers or granting more credit 
on real estate already mortgaged. Mr. Hill also said: 

Total amount of city mortgages made in 1940 will probably run around 
$3,250,000,000. The 1939 total was around $2,870,000,000, and the gzin 
will be at least 15% this year. All types of lenders are participating in 
the increasing volume of loans being made, but private lenders are showing 
particularly conspicucus gains. 

The rising city mortgage debt reflects the most healthy type of growth 
for the country because the louns today are based upon the modern principle 


of scientific amortizaticn. 
a 
A. B. A. Trust Division Formulates Policies for 
Acceptance of Trust Business 


A statement of policies for the acceptance of trust busi- 
ness enlarging upon the articles of the State of Principles 
of Trust institutions adopted by the American Bankers 
Association in 1933 has been formulated by the A. B, A. 
Trust Division, it was announced on Noy. 20 by Carl W. 
Fenninger, the Division’s President, who is Vice-President 
of the Provident Trust Co., Philadelphia. The new state- 
ment of poiicies, it is stated, implements the essential points 
ef Articie If and Article V of the Statement of Trust 
Principies, which deal respectively with the principles that 
a trust institution is not under obligation to accept all busi- 
uess offered it and that a trust institution is entitled to 
reasonabie compensation for its services. With regard 
thereto, Mr. Fenninger said: 

The new statement of policies is offered to trust institutions for their 
consideration and guidance in formulating their own policies for the 
acceptance of trust business. It does not amend the Statement of Prin- 
ciples beyond elaborating upon the fundamental points set forth in the 
Statement. 


In its announcement the Association said: 

The Statement of Policies is comprised of four major divisions. They 
deal with procedure in the acceptance of trusts, general considerations, 
special considerations, and public relations aspects of the acceptance of 


business. 

With regard to procedure, the Statement urges ‘“‘group judgment,” or 
the policy of having an authorized committee of a trust institution’s Board 
of Directors or governing board pass upon the acceptability of new accounts. 
It also recommends detailed study of the practical workability of the trust 


instrument, 
General considerations elaborated upon by the Statement of policies 


include such points as detailed consideration of the trust property, the 
legal and moral capacities of the settlor to create the trust, the qualifica- 
ticns of the trust institution to handle the account, and the basis of the 


compensation it receives. 
Special consiuerations outlined in the policies include co-fiduciary ap- 


pointments, successor trusteeships, managing agency accounts, fiduciary 


agents, and irrevocable trusts. 
The public relations aspects of trust accounts embraced by the Statement 


include estate plans, promises and explanations to customers, lawyer-client 
relationships, and life underwriter relationships. 
Qe 

Secretary of Labor Perkins Tells A. F. of L. Convention 
Defense Contracts Must Be Carried Out —President 
Green on Labor’s 40-Hour Work-Week —Convention 
Increases Mr. Green’s Salary and Reelects Him 
—Resolutions Adopted—Changes in Wagner Labor 


Act Urged 

Secretary of Labor Frances Perkins told the American 
Federation of Labor convention in New Orleans on Nov. 26 
that labor today had a responsibility under national de- 
fense to carry out its contracts, seek an adjustment of its 
own family differences, avoid production delays and “thwart 
influence from dishonest or subversive sources.” This was 
the Secretary's first appearance before an A. F. of L. con- 
vention since 1936. Reporting her remarks, Associated 
Press New Orleans advices said: 

“Labor has status today as never before,’’ she said, and that status 
carries with it responsibility, responsibility to wage earners and responsi- 
bility to all the people of the United States.’’ 

“That responsibility calls for carrying out all contracts agreed upon,” 


she added. 
“That responsibility calls for vigilance in the maintenance of high 


standards 6o as to thwart influences from dishonest or subsersive sources 
attempting to establish themselves within the labor movement. 

“That responsibility calls for sincere and conscientious effort to bring 
about a fair and honorable adjustment of differences within the labor 
movement itself. 

“That responsibility calls for cooperation by labor with employers and 
with all responsible groups to avoid delays and interruptions—to increase 
production and efficiency, and to preserve and promote human welfare 
and labor standards at the same time in the defense program which we 
as a Nation have undertaken.” 

The convention, which has been in session since Nov. 18, 
adopted several resolutions on Nov. 27, one of which con- 
demned racketeering in labor unions. The Federation’s 
national and international unions were advised by this reso- 
lution to adopt necessary legislation for “adequate disci- 
plinary action” against officers or members who may have 
been found builty of “betraying the trust reposed in them.” 
This resolution also gives the A. F. of L. Executive Council 
authority to force action if the unions evade their responsi- 
bilities. Other action taken on Nov. 26 was reported by 


the United Press as follows: 

Adoption of a report in which the A. F. of L. clings to its demands for 
five major changes in the Wagner Labor Act. 

Approval of a resolution urging that the Communist party be barred 
from the ballot in all States. 

Sanctioning of a report calling on A. F. of L. officials to demand that 
the Government set aside the findings of the Navy Wage Review Board 
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and reopen negotiaticns for higher wages for skilled workers in naval 


establishments. 
Rejection of a proposal to set up a separate A. F. of L. commission to 


handle jurisdicticna] disputes. 
Reference to the Executive Council of a resolution condemning replace- 


ment of American workers by European refugees. 
Approval of a resolution against any cut in Federal appropriations 


which would reduce wages of Government employees. 


The convention also voted on Nov. 25 to increase the 
salary of President William Green from $12,000 to $20,000 
and that of Secretary-Treasurer George Meany from $10,000 
to $18,000. 

Under date of Nov. 24 the United Press reported that the 
Executive Council won its fight to retain unrestricted au- 
thority to suspend A. F. of L. unions that engage in dual 
movements similiar to the rival Congress of Industrial Or- 
ganizations. These advices further said: 

Without a dissenting voice, delegates agreed to raise the per capita tax 
from 1c. to 2c. per month and eliminate the 1c. per month capita assess- 
ment. The Jatter levy was objectionable to some A. F. of L. leaders, who 
regarded it as a means of raising an anti-C. I. O. war chest. 


President Green said on Noy. 24 that labor would not 
surrender its right to strike under the defense program. 
On that date the United Press said: 

Mr. Green explained organized labor’s position in the preparedness drive 
in relation to the pledge which he, with the approval of the A. F. of L. 
Executive Council, gave President Roosevelt that the Administration could 
look forward to Federation cooperation in preventing stoppage of work in 
the vital defense plants. 

At a press conference on Noy. 25 Mr. Green stated that 
under the defense program labor wishes to prevent inter- 
ruption of production “for any reason.” He suggested that 
tribunals could be set up to adjust differences. The Asso- 
ciated Press quoied Mr. Green’s remarks as follows: 

We wish to render service of the highest order and prevent interruption 
in production for any reasons. Tribunais could be set up if necessary to 
adjust differences. That calls for representatives of labor on Government 
boards having to do with production. 

Adjustments could be made to whatever changes there might be neces- 
sary to stimulate production at the moment, such as overtime in key 
defense industries and the rapid absorption of the unemployed so that they 
can be taken care of. We have a working arrangement for time and a 


half for overtime. 
Further extension of the working period can and will be taken up when 


the situation demands, but we have not yet reached that point in 
America. 

On Nov. 25 President Green stated that labor’s 40-hour 
week will not be allowed to stand in the way of the coun- 
try’s rearmament program, but extension of working hours 
in key defense industries will come only if and when the 
reservoir of unemployed has been exhausted and the occa- 
sion seriously requires it. This is learned from the New 
Orleans “Times-Picayune,” from which we also quote: 

As to the 30-hour week, legislative proposals for which are being backed 
by the labor movement, said President Green: ‘“‘We are pressing for 
consideration of the principle, in preparation for the end of war.” 

President Green’s statement was in response to questions by reportere 
as to what sacrifices labor is prepared to make in America in connection 
with the country’s rearmament program, and full labor aid to England 
promised by the Federation head, Sir Walter Citrine, Secretary of the 
British Trades Union Congress, for “planes, planes and more planes’ 
from American factories to aid the English in their death struggle with 
Hitlerism. 

The Federation on Nov. 27 reaffirmed labor’s right to 
collective bargaining and laid down three principles to be 
observed under war-time conditions, said Associated Press 


accounts from New Orleans on Nov. 27, which also stated: 
which 


The convention «dopted the Resolutions Committee report, 
declared : 

“Should war-time conditions develop the following principles become 
imperative : 


“1. Universal obligation to service for defense—industrial or military— 


under democratic conditions. 
“2. Labor should have representation on all policy-making and admin- 


istrative agencies and draft boards. 
“8. Labor standards and other provisions for social welfare must be 


maintained under emergency conditions as essential to efficient production 
as well as national morale.” 

In its further action on Nov. 27 the Resolutions Commit- 
tee of the Federation called upon New Deal officials to 
curb the anti-trust drive against unions, laid down the basis 
of A. F. of L. cooperation with the Government in defense 
program and approved new peace talks with the Congress 
of Industrial Organizations. This is learned from United 
Press advices from New Orleans, which added that the 
report of the committee stated that the A. F. of L. position 
is that labor is not subject to prosecution under the anti- 
trust laws—a contention Mr. Arnold has rejected. The 
advices from which we quote also said: 

It [the report] questioned the motives of the anti-trust division in 
instituting criminal prosecutions against A. F. of L. affiliates on monopoly 
charges. 

The committee stated that no unions except A. F. of L. affiliates had 


been prosecuted. 

The pessimistic atmosphere here over the chances of restoring peace in 
the labor movement never was more evident than when the committee 
report on the subject was presented. It recognized the “friendly sugges- 
tion” made by President Roosevelt in asking that a new try for a truce be 
initiated in the interest of national unity, and recommended continuance 
of the A. F. of L. Peace Committee. 

It approved the reply of A. F. of L. President William Green to Mr. 
Roosevelt that the A. F. of L. is ready to meet with a OC. I. O. group to 
end the five-year war. 

Shortly before the convention acted, President Green made 
a fresh appeal to C. I. O. unions to “be courageous, open the 
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door and come back” into the Federation. He hoped “that 
by this time those unions which left us have been suf- 
ficiently disillusioned and have seen the light to come 
home.” 

Accepting reelection to a seventeenth term on Nov. 28 
by acclamation, Mr. Green pledged himself to work for 
peace in the labor movement and to mobilize support behind 
the government’s defense program. All of the fifteen vice- 
presi lents and Secretary-Treasurer Meany were reelected 
without opposition. Seattle was selected for the 1941 con- 
vention city. The delegates closed the convention yesterday 
(Nov. 29) after adopting a committee report instructing 
A. F. of L. officers to guard against any infringement on 
the 40-hour week and the wages and standards now in effect. 

The convent‘on’s sessions a week ago were reported in 
these columns Nov. 23, pages 3031-3032. 

——————— 


A. F. of L. Leaders Urge President Roosevelt to Remove 
Uncertainty in Mind of Business— 


Free enterprise, labor and democracy must work hand in 
hand for the unity of America, according to views expressed, 
Nov. 23, by a group of leaders of the American Federation 
of Labor, headed by President William Green attending the 
convention in New Orleans. These leaders, who gave the 
interviews during a recess of the convention, also called 
upon big business to understand the New Deal and asked 
President Roosevelt in his third term “to remove uncertain- 
ties from the mind of American business.’”’ In further 
reporting the matter the Associated Press, in its advice 
from New Orleans, Nov. 23, said: 


Declaring democracy and capitalism were dependent upon each other, 
Mr. Green said: 

“The American Federation of Labor supports our American capitalistic 
system and free enterprise (as the labor men wished to call the system) 
just as vigorously as we support trade unions and the right to organize 
and bargain collectively. 

“We regard both capitalism and trade unions as essential factors in 
the maintenance and prepetuation of our democratic form of government."’ 

Then turning to President Roosevelt, who in a message to the con- 
vention urged peace moves between the A. F. of L. and the Congress for 
Industrial Organization, Mr. Green declared that as he saw it the Presi. 
dent’s great job ‘side by side with national defense’’ would be to “remove 
uncertainties from the minds of American business men, define the rules 
of the game, tell them there will be a definite period without change to 
those rules, and say to American business: 

“* *Here’s the green light. Now go ahead.’ ”’ 

Daniel J. Tobin, president of the International Brotherhood of Team- 
sters, asserted his belief that ‘“‘some big business men haven't made any 
more of an attempt to understand President Roosevelt and his New Deal 
than they made some time ago to understand union labor.’ 

Intelligent leaders of big business are paying the price for the actions 
of their less intelligent vrothers,’’ Mr. Tobin dgclared. “But free enter- 
prise and labor and democracy are all vital parts of one whole and that 
whole is the United States of America.’’ 

Other labor men expressed similar views. 


The A. F. of L. convention is referred to in another item 


in today’s columns. 
ee ee 


Philip Murray, New Head of C. I. O. Opposes Govern- 
ment-Forced Labor Peace—Intensive Organizing 
Campaign to Start— 

Philip Murray, previously Vice-President of the C. I. O., 
who was elected its President by acclamation on Nov. 22 at 
the annual convention in Atlantic City, in accepting the 
Presidency pledged himself to work for labor unity by 
organizing the unorganized, and by cooperation between 
management and labor. In a radio address, the same evening, 
following the adjourment of the convention. Mr. Murray 
was quoted in United Press Atlantic City advices as saying: 

“I look forward,” he said, ‘‘to the day when our country and its people 
may be able to enjoy a broader security—a security that encompasses the 
well-being of all the people. 

‘This envisions work for every able-bodied man and woman. 

‘This envisions a better distribution of the Nation's wealth. 

‘*This envisions higher standards of living, better housing, a widening of 
the opportunity for labor participation in the actual administration of 
America’s program of national defense and our Nation's program of total 
defense. 

“The C. I. O. is the labor movement in our first line of defense. The 
mass-producing industries of the mines, mills, factories and workshops, 
by the strength and discipline of C. I. O. unions, have substituted industrial 
peace and stability for industrial warfare in these first lines of defense. 

‘This is essential to the successful prosecution of the Federal Govern- 
ment’s national defense program. This definite, wholesome and con- 
structive cooperation between management and labor in our vital defense 
industry makes the production of armaments for our armed forces in needed 
quantities and on time now possible.’’ 

Reporting Mr. Murray in his speech of acceptance as 
declaring against Resseveld Administration efforts to achieve 
an A. F. of L.-C. I. O. peace, United 
Atlantic City, Nov. 22, added: 

The Roosevelt Administration he said, has no legal right to use ‘‘govern- 
mental pressure . . to force a shotgun agreement with the American 
Federation of Labor’’ because the Wagner Act insures for workers the right 
to make their own decision to joint C. I. O. organizations, A. F. of L. unions, 
independent groups or remain non-union. 

As noted in our issue of Nov. 23, Mr. Murray, as President 
of the C. I. O., succeeds John L. Lewis, who retired as its 
head, in accordance with his preelection announcement to 
relinquish the Presidency in the event of the election of 
President Roosevelt for a third term. 

In our issue of Nov. 23, 3032, we referred to the 
election of Mr. Murray and other officers. 


Press accounts from 
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Following a conference with’the C. I. O. Executive Board 
on Nov. 23, Mr. Murray announced that the most intensive 
organization drive in the peeer, of the United States will be 
begun by the C. I. O. He said it would be directed mainly 
at the mass production industries. ; 

The convention on Nov. 21 heard an address by Sidney 
Hillman, a C. I. O. Vice-President, and labor member of the 
National Defense Advisory Commission. Mr. Hillman said 
that he wanted unity in the labor movement, but not at the 
expense of our objectives. He stated in part: 

Labor will make progress when it unites its forces, people don’t make 
progress when they are not orgqnized. If there is any chance to get a united 
labor movement, I want it. But not at the expense of our objectives. 


-— 
<e 


Vultee Aircraft Plant Strike Ends With Agreement to 
Pay Higher Wages—Attorney General Jackson 
Holds Communists Responsible—Union to Extend 
Efforcs in Airplane Industry 

The strike at the Vultee Aircraft Co.’s plant at Downey, 
Calif., was settled Nov. 26, twelve days after it started. 
The agreement ending the dispute provides wage increases 
for the company’s 5,200 employees, aggregating $1,400,000 
a year. On Nov. 27, about 80% of the company’s normal 
force was again on the job. 

Prior to the conclusion of the strike, Attorney General 
Robert H. Jackson, declared that the Federal Bureau of 
Investigation had uncovered information indicating that 
Communist influence was responsible for the strike. But 
this was denied by a union spokesman who declared that 
“the strike was caused by low wages and not by communism 
or any other ism.” 

Downey advices of Nov. 27 to the New York “Times” 
bearing on the conclusion of the strike said: 


The twelve-day-old strike at the Vultee Aircraft plant was ended today 
under an agreement reached between company and union negotiators and 
ratified at a mass meeting of the strikers, member of the C. I. O.’s United 
Automobile Workers of America. 

Richard W. Miilar, president of the company, said that a little time 
would be required to get the factory in shape for resumption of work, 
‘but we probably can start some men back to work Wednesday.”’ 

Lewis H. Michener, West Coast director for the U. A. W. A., said 
that “‘the first shift can be ready to go to work at 7:30 A. M.” There 
was “little opposition’’ shown at the mass meeting at which the agreement 
was ratified a few hours after the negotiators came to terms, he asserted. 

Announcement that the negotiators, headed on the company side by 
Mr. Millar and on the union side by Roland J. Thomas of Detroit, national 
president of the auto union, had reached an agreement, came first from 
Dr. John R. Steelman, director of the United States Conciliation Service. 

The break came when the strikers accepted a virtual no-strike clause 
in the sixteen-month contract, a contract which the company and union 
signed before the end of the day. 

The clause provides that labor matters be presented weekly to the 
management by a five-man union grievance committee. If the two parties 
should be unable to negotiate on any differences, the disagreement would 
go to an arbitration board. 

This board is to be made up of two union and two company representa- 
tives. They are to select a fifth member if possible. If they cannot agree 
on the latter the Conciliation Service is to submit a list of five individuals 
for the fifth member. 

Two challenges each are permitted to the company and the union. 
If all the challenges are exercised the fifth man automatically becomes 
a member of the board. 

Union and company agree to abide by the board's decision. 

According to an announcement by the union, the new wage scale, agreed 
on last week by the negotiators, provides that beginners without experience 
shall receive a minimum of 55 cents an hour, 5744 cents in thirty days 
and 62% cents in sixty more days. 

The strike was called Nov. 15 because the company, paying 50 cents 
to beginners, refused to grant the union’s demand for 75 cents for that 
class. 

It was estimated that the wage increases would give about 1,400 of the 
3,800 production workers increases of 3'4 to 12% cents an hour, and 
that the cost to the company in a year on the basis of present employment 
would be about $1,262,000. 

The contract provides aiso for a two-weeks’ vacation, pay for principal 
holidays and for an annual sick leave of five days. 

The Vultee Company announced when the strike was called that it 
had about $84,000,000 worth of military planes on order, that it was 
the sole source of basic training planes for the Army Air Corps and that 
it was making military planes for foreign governments, too. 

The walkout came from the union’s great majority of workers among 
the 3,800 in the production department, but the strike made the company’s 
total force of 5,200 idle. 

The union has kept a picket line around the plant 24 hours a day. No 
violence marked the strike at any time. 


Washington advices of Nov. 23 to the New York “‘Times” 
concerning Attorney General Jackson’s accusations, said in 
part: 

Attorney General Jackson, in an attack on the Dies Committee today, 
stated that the Federal Bureau of Investigation had found Communist 
influence caused and was prolonging the strike at Vultee Aircraft Corpora- 
tion, which is tying up airplane defense orders. 

Indicating resentment at Chairman Dies'’s announcement that his com- 
mittee planned to investigate the strike, the Attorney General pointed 
out that the F. B. I. already had done this work. 

The F. B. I. agents, Mr. Jackson said, had identified the Vultee strike 
leaders either as members of the Communist party or affiliated with Com- 
munists. This information, he added, had been given to the War and 
Navy Departments and the National Defense Commission ‘‘so that they 
may take such action as may be warranted in the potection of the govern- 
ment’s interests.”’ 

The Attorney General's disclosures about the Vultee strike came in a 
statement in which he commented on the Dies committee's “White Paper.” 
Mr. Jackson accused the committee of seeking to undermine public con- 
fidence in the F. B. I., which he called “the finest investigating service 
in the world.” 
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Wingham Mortimer, national organizer for the United 
Automobile Workers (C. I. O.) announced on Nov. 27 that 
the union intended to extend its efforts to other companies 
in the aircraft industry. : i 

Concerning his remarks, United Press Downey advices of 
Nov. 27, said in part: 

The next union aircraft plant objective will be the Ryan Aeronautical 
Company in San Diego, where 1,000 workers are employed. Afterward 
the union will seek contracts with North American Aviation, Los Angeles, 
employing 7,000; Menasco Manufacturing, Inglewood, 1,000, and the 
Harvill Aircraft Die Casting Corporation, Los Angeles, 800. 

Employees at the Ryan plant have already designated the U. A. W. as 
their bargaining agent, and a petition by the U. A. W. fer an election 
at North American is pending before the National Labor Relations Board. 


The Vultee plant swung back into production today. 


A previous reference to the Vultee strike appeared in our 
issue of Nov. 16, page 2887. 
a 


Strike at Halcomb Plant of Crucible Steel Co. Settled 

Employees of the Haleomb plant, of the Crucible Steel Co., 
ental at Syracuse, N. Y., returned to work on Nov. 22 
after settlement of a strike that lasted for three days tying 
up operations on national defense orders. 

“The full complement of 1,100 men on the day force was 
at work, while company officials prepared to meet a Steel 
Workers’ Union grievance committee whose demands = 
cipitated the walkout on Nov. 19. A total of 2,300 workers 
was affected. eee 

Company officials said plant production, which included 
defense orders, was resumed “without a hitch.” Union 
members said they sought adjustment of a “stagger” work 
week and restoration of a pay differential between laborers 
and skilled workers. ; 

A previous reference to the strike appeared in our issue of 


Nov. 23, 1940, page 3031. 


i 
= 


Strike at the Aluminum Co. of America Settled 

Workers at the Aluminum Co. of America plant, members 
of the Congress of Industrial Organizations, voted on Nov. 28 
to end a week-long strike which stopped work on several 
big national defense orders and made 7,500 men temporarily 
idle. The strikers returned to work of Nov. 29. 
Under the agreement a $27-a-week worker blamed by the 
union for causing the walkout because he threatened a com- 
mitteeman attempting to collect $12 in back dues, will be 
transferred to the Logans Ferry, Pa., plant of the company. 

Mr. Ralph M. Ferry, superintendent of the plant, said: 
“This solution is of the type we have been urging right along 





and is quite satisfactory.”’ In addition to halting production 


on several million dollars’ worth of orders, the workers | st 
wages estimated by the company at $250,000 during the 
shutdown. 

Philip Murray, newly elected C. I. O. president, helped 
settle the controversy. He conferred for several hours on 
Nov. 27 with Nick A. Zonarich, president of the Aluminum 
Workers Union, after which conference an agreement to 
settle the strike was reached. 

A previous reference to the strike appeared in our issue 


of Nov. 23, page 3031. 
———=<———— 


Gov. Dixon of Alabama Before New York Bond Club 
Discusses Problems of South and Effect of Freight 
Differentials—Urges Partial Industrialization of 
South 

As the guest of honor of the Bond Club of New York, on 

Nov. 20, Frank M. Dixon, Governor of Alabama, spoke on 

some of the problems of the South, saying in his opening 


remarks: 

The talk that I want to make to you today comes out with the activi- 
ties, primarily, of the Southern Governors’ Conference. I want to present 
to you the point of view of those of us who are in positions of responsi- 
bility in the South with reference to Southern properties and the effect 
of Southern conditions on your society as well as ours. 

It is our fundamente] thesis that conditions in Alabama in the com- 
plexity of the modern day very vitally affect conditions in New York, in 
Montana, in Maine, or m California; that society is so organized that it 
is not possible for you gentlemen, living though you may in New York 
City, to ignore things that need to be done in the South. You cannot 
wall off poverty. 


Among other things which, said Governor Dixon, “is part 
and parcel of the picture of any Southern Governor, is the 
freight rate differential.” In part, he went on to say: 

It is assumed that we who are in the Southern Governors’ Conference 
are hostile to industrial areas in this country. That is not the fact at all, 
and I can demonstrate it, I think, very easily, and I am not putting blame 
there on anybody. What I am saying is this: that that alone, more than 
any other one thing, hus fastened a colonial economy upon the region. 

What is the effect of a colonial economy? Simply that that region is 
used to produce raw materials and that those raw materials are sent 
elsewhere for fabricating, and then sold back into that raw material 
producing area, in so far as the people there can buy it. It means that 
that area gets nothing but the low wage that goes with the production 
of the raw material, and every ton of coal and every ton of iron that 
is taken from the land, and every foot of lumber that is cut means a 
diminution of the wealth of that section. . . . 

That freight differential is a peculiar thing. I do not think that it 
was put on there deliberately; I think that it grew. But the effect of it 
is this: We have certain low commodity rates. We have the majority of 
our low rates on raw materials. We have very low rates on raw materials, 
but when you get into the fabricated goods, the cost of shipment per ton 
for exactly the same distance as in the so-called official territory is 39% 
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greater. It costs 39% more for us to ship north into official territory 
the same amount of freight that it does to ship that same amount of 
freight over the same railroad back to the same point in the South. 

Now the effect of that is that the manufacturing plant that wants 
to go into the South faces a 39% freight rate differential against it in 
the attempt to reach markets before the manufacturer starts. Once he 
has started under the present system, then he can go to the Interstate 
Commerce Commission and say: “I have got 39% against me; I want to 
get over that,” and they might give him some relief, but it prevents him 
from ever starting. 

That is the theory and that is the thought, and in the freight rate 
fight not one single advantage is being asked. The Southern Governors’ 
Conference in asking for the removal of the differentials against the South 
is asking fur nothing in the world except that we be placed on exactly 
the same basis as anyone else, and that there not be an artificial barrier 
erected to prevent the industrialization, the partial industrialization of 
our area. 

Frankly, we do not want the complete industrialization; all we want 
is a balanced economy down there. 

Well, what are the effects of a colonial economy? After years, the 
per capita bank deposit in the South is $150 as against an average of 
$471 for the rest of the country, and $1,850 for New York. The per capita 
wealth of the South is about $1,500 as against $3,000 average nationally. 

The Southern savings accounts average less than $50 per capita, as 
against more than 10 times that amount for the Northeast. The per capita 
taxable property in Alabama is $470 as against a national average of 
$2,187. The average per capital income in the South is $314, with a 
national average of $600. 

The average annual farm income, even in the unusual year of ’29, was 
only $186 per year, and it is now substantially lower. The average outside 
the region is more than $500. 

As to industrial wages, the average annual wage in the South is about 
$865; the rest of the Nation is $1,219. National dividend payments, the 
average Southern receipts are $17.55; the national average is $68. With 
28% of the population the region pays only 12% of the income tax. 
I could go on, ad infinitum, and cite you figures. Most of those figures 
are known to you, or can be known very easily from the many books that 
are available. 

More than half of the farm people are tenants. Although more than 
one-half of the Nations farmers, we raise less than one-third of the pigs 
and cattle, one-fifth of the eggs, butter and milk, one-seventh of the hay, 
one-eighth of the potatoes, one-twelfth of the oats, 

In my own State we do not raise enough to feed ourselves for our own 
vse, except in two crops—potatoes and cotton. In spite of the fact that 
we have got the longest practicable growing zone on the face of the 
carth, and an abundant rainfall and a fertile soil. . .. 

Based on the disproportionate per capita wealth, certainly the wealthier 
States are six times as able to educate their children as are the States 
of the South. In the Southern States the average per capita expenditure 
for education is $30. That is all we can get to spend to educate our 
children. The national average is $90. In New York State it is $170. 

The income is so small, of course, that proportionately the expense 
is too great. 

There is only one answer to that problem, and that is building up 
the per capita wealth of the people. There is no other way to answer 
it, unless you just say: “‘Well, we won’t educate them; we won’t give them 
welfare payments; we won’t have the roads; we won’t have a modern 
State,” and no one would “want to live in that sort of a civilization. 

All right, what interest is that situation to you? You live here in 
the City of New York. What interest is it whether they are barefooted 
in Alabama? What interest is it whether they do not educate their 
children in Alabama, whether they do not have the proper health facilities 
in Alabama? Is it definitely of interest to you, or not? 

I think it is very plain that it is. First of all, we have lost 3,800,000 
of our children in the last five years in the Southern States, 300,000 of 
them from Alabuma. A lot of those went away uneducated because we 
couldn’t educate them, and they joined the great mass of uneducated people 
who at the first sign of unrest in this section were ready to become part 
and parcel of that unrest. Some of those were educated. As to those 
whom we have been able to educate and have lost, of course, our loss is 
your gain. 

Many of them have come to this section and from the industrial sec- 
tions of this country and made their mark, and we are proud of them. A 
great proportion of them have come and they have succeeded, and we 
are proud of them. But the measure of their success here is the measure 
of our loss, and that is not good for you any more than it is for us. . . 

The forces which draw their profits from the Southern regions must 
realize that their part is not that of a Shylock seeking to get his pound 
of flesh. It must be that of constructive leadership within the communi- 
ties. The life of this Nation is in the grass roots back yonder. The 
health, the prosperity, all that we hold dear in this Nation, is in the 
grass roots back yonder, and if all the strength is sapped from those grass 
roots, then, my friends, the whole structure that we know and that we 
love fails, and it can’t help but fail. 

We want it by constructive leadership that builds the region. Oh, 
there are concerns that are doing that. I could name many of them 
that you know. 

Now would the improvement of the South injure any other section of 
this Nation, or would it increase the living standards of our people and 
double the markets? We will, incidentally, be available for those who 
have things to make, to sell. A partial industrialization of the South, 
which would increase, just by a little, per capita wealth and the per 
capita income of the South, would make to hum the wheels of every 
factory there is in industrial America, beyond the shadow of a doubt... . 

But without a relaxing of the bonds that keep our colonial economy 

fastened on us, we can’t increase our per capita wealth enough to take 
pert in the life of the Nation as we should. Would it mean an injury 
to other sections? None! Can this be prevented? If it can, then the 
resistance to a partial industrialization of the South becomes worse than 
folly. 
In 1932 the value of the net conimodity movement out of Alabama was 
$144,000,000; the value of the net commodity movement into Alabama 
was $78,000,000. It went steadily up until in 1937 the value of the net 
commodity movement out of Alabama was $306,000,000 and the value 
of the net commodity movement into Alabama was $186,000,000. It 
increased far faster than the value of the net commodity movement out of 
Alabama. As our people acquire money they spend it, and it is the 
greatest undeveloped market in the world. 

There was a lot of resentment that came when the President’s Commis- 
sion called the South the “Economie Problem No. 1.” But those of us 
whe try to think this thing out and plan the future of a people look to 
that as the effect, and we admit it; and then we go from that to the 
cause, and then we come, as I am coming here to you today, to say that 
it is part of your picture just as much as it is of mine, and that you 
can’t wall off “Economic Problem No. 1” to save your soul. 
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Is the area worth saving? In the first place, the Nation will never 
be on sure ground until it is saved. In the second, there are many, many 
assets in the Southern States which are of inestimable value to the Nation. 
Our population is 97.8% native-born, capable of advancing, with training, 
as fast as the people of any other section in this United States. Our 
transportation facilities are excellent, you all know that. Our highways 
are well advanced. No other region offers such a diversity of climate and 
soil. We have 300 minerals there. We have the possibility of tremendous 
development there. We have the raw materials in abundance in the 
South. We have 27% of the installed hydro-electric generating capacity, 
two-thirds of the crude oil, two-thirds of the natural gas, half of the 
national marble production, 97% of the phosphates, 99% of the sulphur. 
Our pasture jJand is as good as any in the Nation. We have developed 
a tremendous industry there. Intelligent farm leaders are making a 
systematic attack on this one-crop farming which has held us back for ali 
these years. 

What do we ask from those who live in the regions of the high per 
capita wealth and income? We ask a recognition by them of the neces- 
sity of higher living standards in the South, not for the sake of ourselves 
alone, but for thier sake as well. We ask their sympathetic cooperation 
with us in achieving these standards, with the knowledge on their part 
that this does not mean a lessening of their own. We ask a national 
recgonition of the fact that the economic barriers to the prosperity of 
any part of the Nation are unsound and in the long run fatal to all. 
We ask recognition of the truth that there is no room for a colonial 
empire, an India, within the borders of this continental United States. ... 

There is no section on the civilized globe which has the opportunities 
of development, the natural riches, the moving destiny of this Southland 
of ours. We live less for ourselves than for those that come after us. 
and we are determined that theirs shall be their full share of the 
riches and the fullness of the earth. 

We welcome those who are strangers to share with us our destiny. 


a ee 


Observance of Evacuation Day, Nov. 25, at Sub- 
Treasury Building in New York City 


Exercises in commemoration of Evacuation Day were held 
on Nov. 25 at the New York Sub-Treasury, at Wall and 
Broad Streets, by the New York Chapter of the Sons of the 


American Revolution. In addressing the gathering, William 
L. DeBost, former President of the Chamber of Commerce 
of the State of New York and President of the Union Dime 
Savings Bank of New York, stated that “we are observing 
the anniversary of a great event in American history—the 
evacuation of New York by the British, following the end 
of the hard-fought struggle which gave us our indepen- 
dence.” Mr. DeBost continued, in part: 

That was 157 years ago. The bitterness which existed then between 
the new-born republic and the mother country long since has been replaced 
by complete understanding, friendship and cooperation for mutual ad- 
vancement. 

Today finds Great Britain engaged in a desperate fight against terrific 
edds for her own liberty. Her courage and endurance are being tested 
by the most tyrannical and most destructive force the world ever has 
known. England is defending the last citadel of democracy in the Old 
World. Her indominable spirit and valor are adding a new chapter of 
achievement to her illustrious history. 

When the Chamber ot Commerce of the State of New York more than 
half a century ago organized a public subscription to erect this noble 
statue upon this hallowed site on the 100th anniversary of Evacuation Day, 
it was with the idea that it should stand for all time to inspire love 
of freedom and democracy in the hearts of our people—native-born and 
those who have found a haven here alike—and to keep alive the beloved 
traditions of our country which the passing years have made more 
@eacred. ... 

England is fightmg for more than the salvation of her own liberty. 
She is fighting to preserve the high dignity of the English-speaking race 
of which you and I are a part. So, her fight, in a sense, is our fight. 
She is engaged in a life-and-death struggle to preserve the same things 
which he hold sacred—liberty, freedom and democracy. 


Gardner Osborn, Historian of the New York Chapter of 
the Sons of the American Revolution, was also a speaker, 
saying, in part: 

At this very time of day, 157 years ago, General George Washington and 
Guvernor George Clinton were riding down Pearl Street at the head of a 
great procession of soldiers and citizens on their way to the old City Hall, 
at the corner of Wall and Nassau Streets, to take formal possession of 
the City of New York. This was the closing scene in the struggle which 
gave birth to our republic, one of the truly great events in the history 
of our country. ... 

This great patriotic procession turned up Wall Street just about quarter 
past one o’clock and passed in review before the City Hall, which thus 
gained the distinction of flying the first American flag raised on American 
soil when this new Nation first exercised its sovereign rights. 

This old City Hall later became Federal Hall, first Capitol of the 
United States, and gained the additional distinction of flying the first 
American flag over the newly-created Constitutional Government, when 
Congress held its first meeting here on March 4, 1789; and later when 
the first President of the United States was inaugurated here on 
April 30, 1789. 

To commemorate these historic events, the New York Chapter of the 
Sons of the American Revolution and its Continental Color Guard, composed 
of society membere under 35 years of age, have adopted Nov. 25 for 
Annual Flag Ceremonies on the steps of the Sub-Treasury Building, former 
site of Federal Hall and the old City Hall. 


Frederick Cone, Vice-President of the Chapter, reminded 
those gathered at the Sub-Treasury that “on this great anni- 
versary, commemorating as it does the triumphal entry of 
George Washington and his men into New York City and 
the flying of the first American flag raised on American 
soil, it is fitting that we should acknowledge the signifi- 
eance of these events and rededicate ourselves to the same 
principles of liberty and justice.” He added, in part: 

Mere lip service, however. is poor tribute. These early Americans 
fought and suffered to bring into existence the American way of life. 
The only tribute worth bringing to their altar of freedom is the dedication 
of ourselves to the service of our country. 

The exercises also included the presentation to Mr. Cone 
by Mr. Oshorn, in the absence because of illness, of George 
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McAneny, who was scheduled to make the presentation of 
the original keys to Federal Hall. 
— 
Henry George School of Social Science Inaugurates 
Free Lecture Forum 

The Henry George School of Social Science (New York 
City), chartered by the University of the State of New York, 
recently inaugurated a free lecture forum, the primary object 
of which, says the School, “‘is adult education and the further 
spreading of the philosophy of that great American economist, 
Henry George.’”’ As part of the forum, a lecture will be 
delivered tomorrow (Dec. 1) in the school auditorium by 
Erik T. H. Kjellstrom on the topic ‘“‘The Economic Position 
of Sweden.” 

The school also announced on Nov. 25 that additional 
free lectures will also be given on Dec. 8 and Dec. 15; on the 
earlier date Frank Chodorov, Director of the school will be 
the speaker, the topic to be ‘Government Versus The State,” 
while Michael J. Bernstein will lecture on Dec. 15 on “A 
Survey of Public Housing.” 


- 





Death of D. G. Boissevain, Retired New York Banker 
Daniel Gideon Boissevain, Dutch-American banker and 
at one time associated with the old firm of Harvey Fisk & 
Sons of New York City, died on Nov. 26 of a heart attack 
in Amsterdam, Holland, where he had been visiting. Mr 
Boissevain, who was 73 years old, had lived in Kew Gardens 

(Queens) New York. 
rn in Amsterdam July 16, 1867, Mr. Boissevain was the 

son of Gideon Maria Boissevain, banker and economist. He 

came to the United States in 1890 and became a member of 

Boissevain & Co. In 1925 he joined the old Fisk firm, 

remaining with it until 1930. 

——— 

Death of J. M. Baker, Former Minister to Siam—Had 
Served as Secretary of United States Senate from 
1913 to 1919 

James Marion Baker, former Minister to Siam and Secre~ 
tary of the United States Senate from 1913 to 1919, died on 

Nov. 21 at his home in Lowndesville, S.C. Mr. Baker, who 

was 79 years old, had been appointed Minister to Siam in 

1933, and retired to his home three years . The follow- 

ing on Mr. Baker’s life is from the New York “Times” of 


Nov. 22: 

Mr. Baker was born in Lowndesville and attended Wofford College in 
Spartanburg, 8. C. He was assistant librarian to the United States Senate 
from 1893 to 1913, during which time he compiled numerous Government 
publications in the Senate Library. 

After his term as Secretary to the Senate he became deputy commissioner 
in the Internal Revenue Bureau of the Treasury Department, serving until 
1921. He then made a connection with the law office of Lawrence A. Baker 
in Washington, D. C., remaining until 1931. He retired from his post in 
Siam because of ill health. 


-— 
—_ 


Death of Allan A. Ryan 


Allan A. Ryan, son of the late Thomas Fortune Ryan, 
died on Nov. 26 at the Fairmount Hotel in San Francisco. 
He was 60 years old. Mr. Ryan, who lived in New York 
vite, bed gone to San Francisco on Nov. 13, accompanied 
by wife, for an indefinite stay. It was planned on Nov. 
26 to bring his body to og . Y. for burial. 
From the New York “Herald Tribune” of Nov. 27 we take 
the following regarding Mr. Ryan: 

Allan A. Ryan was one of the most spectacular figures of pre-depression 
Wall Street. He amassed a fortune of $35,000,000 between 1906 and 1920, 
and then lost it all as a result of his daring corner of the Stutz Motor Car 
Company stock. When he was discharged from bankruptcy in 1922 he left 
$4,000,000 in unpaid debts, on which he made only one later payment, of 
18 cents on the $100. 

Allan Ryan was a financier by inheritance, training and inclination. His 
father established him in business as a stock broker in 1906 with his brother 
the late Clendenin J. Ryan. Clendenin Ryan drifted off into other interests, 
but Allan Ryan took his father’s seat on the Stock Exchange and became 
active in a wide field. 

By 1920 he was a director of ten companies, dealing in steel, rubber, 
chemicals, oil, and foods, among them the Stutz Motor Car Co. Some 
of his ventures included a typwriter company which he founded in 1908, 
and an airplane company formed in 1911 with a capital of $50,000 to buy 
up the American rights to Nieuport, a French monoplane which was then 
said to be the fastest in the world. At that time he was President of the 
Aero Club of America and invested heavily in other aeronautical ventures. 

The spectacular Stutz corner broke on March 31, 1920, when the board 
of governors of the Stock Exchange suspended trading in Stutz shares 
and called Mr. Ryan before it for an investigation of his activities. 

Stutz stock had risen in a few weeks from 101% to 391. The board 
of governors charged Mr. Ryan with buying contracts for more stock 
than was outstanding. He replied by asking them to accept his resignation 
from the Stock Exchange and to sell his seat. 


till 


Death of Jesse L. Livermore 
' Jesse Lauriston Livermore, former prominent operator in 
Wall Street and the Chicago grain market, was found dead 
of a bullet wound on Nov. 28 in the Sh -Netherland 
Hotel, in New York City. The police listed . Livermore 
as ms suicide. Mr. naveaners was 63 years = and recentl 
ac in an investment advisory capacity, it Was poin 
— the “‘Wall Street remem FE of Nov. 29, which also 
said: 

Mr. Livermore was noted for three decades for his stock and grain 
operations, frequently on the short side of the market. He was born in 
1877 in West Acton, Mass., and began his career at the age of 16 in the 
Paine, Webber & Co. office at Boston. He came to New York in 1903. 
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He became known as the “boy plunger’’ when he played the short side 
of the market during the panic of 1907 for a reputed profit of $3,000,000. 
In 1909, he made an unsuccessful attempt to corner the New York cotton 
market. 

During the world war, Mr. Livermore was reported to have made a 
huge profit on the bull side, selling out before the break. He then turned 
to the wheat market where his dealings attracted the attention of the Federal 
Trade Commission. He told the commission during an investigation that 
he often bought 5,000,000 bushels of wheat at a time. 

In a period of violent fluctuations in wheat in the earty months of 1925, 
he switched from the long to the short side of the market, and later took 
the bull side for another heavy profit. It was disclosed he had sold short 
50,000,000 bushels of wheat in three months at prices well over a dollar 
a bushel. 

Mr. Livermore was reported to have made a large profit on the short 
side during the sharp break in stock prices in October, 1929. However, 
it was revealed later that although he had sold 20,000 shares short, he had 
taken a terrific loss on 80,000 shares he held on the long side. 

In the course of his career, Mr. Livermore was forced into bankruptcy 
four times. He was suspended from the Chicago Board of Trade in 1934, 
and his financial transactions have been comparatively in the background 
in recent years. Early in 1940, he inaugurated an advisory service for 
stock investments, which he was conducting at the time of his death. 


———— 
Death of Lord Rothermere, British Newspaper Owner 


Lord Rothermere, British newspaper publisher, died on 
Nov. 26 in King Edward VII Memorial Hospital, Hamilton, 
Bermuda. He was 72 years old. The following account of 
his career is taken from the New York “Times” of Nov. 27: 

Lord Rothermere was believed to be the second wealthiest man in the 
British Empire. He was the “financial wizard’’ who helped Lord North- 
cliffe, the journalistic genius, build up the famous Rothermere chain of 
newspapers of which The Daily Mail was the cornerstone. It was estimated 
that his chain reached 80% of the British newspaper-reading public. 

The two brothers took over ‘The London Evening News” in 1894, paid 
for it in two years from its profits and soon afterward founded ‘‘The Daily 
Mail,”’ which almost immediately proved a great success. .. . 

Viscount Rothermere, who was a son of the late Alfred Harmsworth, 
Barrister of the Middle Temple and Scotsman by birth, and Geraldine 
Mary, daughter of William Maffett of Pembroke Place, County Dublin, 
was born on April 26, 1868. Of his early life little or nothing is recorded, 
but he went along with his brother, Lord Northcliffe, and eventually be- 
came one of the wealthiest men in England. 

During the early part of the war there had been scandals within the Royal 
Army clothing department and Lord Rothermere was appointed its director 
general. After that he took over the Air Ministry. 

Lord Rothermere was created a Baronet in 1910, Baron in 1914, Privy 
Councillor in 1917 and Viscount in 1919. His business activities were large 
and widespread. He was chairman of the Anglo-Newfoundland Develop- 
ment Company, a concern that owns vast forest properties, and chairman 
of the Anglo-Canadian Pulp and Paper Mills, Ltd., with its principal 
properties in the Province of Quebec. 

By 1923 it was estimated that Lord Rothermere’s interests were worth 
more than $150,000,000. The aggregate circulation of his newspapers 
amounted to 33,000,000 a week, and ‘‘The Daily Mail,"’ alone, had a daily 
circulation of 1,780,000 copies in 1932. 


> 


H. R. Wilson to Retire from Diplomatic Service Dec. 31 
—Has Been Assistant to Secretary of State Since 
Resigning as Ambassador to Germany in January 
—Secretary Hull Expresses Gratitude for Services 


Hugh R. Wilson, who has been Assisted Secretary of 
State since resigning in January of this year as Ambassador 
to Germany, will retire from the diplomatic service on Dec. 
31, it was annonnced by the State Department in Washing- 
ton on Nov. 24. Mr, Wilson, who is 55 years old, entered 
the diplomatic service in 1911 as private secretary to the 
American Minister in Lisbon and has since served in 
Guatemala, Buenos Aires, Vienna, Bern and Tokio, as well 
as Berlin. 

Secretary of State Cordell Hull, in a letter to Mr. Wilson 
Nov. 24, expressed his appreciation of Mr. Wilson’s services. 
According to Washington advices, Nov. 24, to the New York 
“Times” of Nov. 25, Secretary Hull wrote: 

I do not wish to let pass the opportunity for adding a personal word of 
very sincere appreciation for your splendid cooperation in the difficult 
tasks with which we have been faced in recent months and to congratulate 
you on the termination of a long and successful career in the Foreign 
Service of the United Sttaes which carried you to the highest rank. 


From the advices quoted above we also take the following: 

Mr. Wilson was recalled from his Berlin post in November, 1938, to 
report on aftairs in the Reich and never returned. It was announced that 
he would remain in Washington indefinitely as consultant on relations 
between Germany and the United States. . . . In January of the present 
year Mr. Wilson resitned as Ambassador to the Reich and on Dec. 31 his 
retirement from the Foreign Service will become effective. 


———< 


Senator George of Georgia Elected Chairman of Senate 
Foreign Relations Committee 


The Senate on Nov. 25 elected Senator Walter F. George, 
Democrat, of Georgia, as Chairman of the Committee on 
Foreign Relations, to fill the vacancy caused by the death 
of Senator Key Pittman of Nevada. Senator George was 
the unanimous choice of the Senate Democratic Steeri 
Committee when it met on Nov. 23 for the purpose 
selecting a new Chairman. Mr. George was second in line 
among the Democrats on the 23-member committee, being 
outranked in length of service by Senator Pat Harrison of 
Mississippi. However, since Senator Harrison holds the 
chairmanship of the Finance Committee, which he preferred 
to keep, ’ was elevated according to Senate 
custom. Senator Pittman’s death was reported in these 
columns of Nov. 16, page 2885. 
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Matthew Woll, Vice-President of A. F. of L. to Address 
New York State Chamber of Commerce 
Matthew Woll, Vice-President of the Ameriean Federation 
of Labor, will be the guest of honor and speaker at the 
monthly meeting of the Chamber of Commerce of the State 
of New York to be held on Thursday, Dee. 5. This will be 
Mr. Woll’s first address to a group of representatives of 
ndustry following the A. F. of L. convention at New Orleans. 
——_—_<___— 


Vice-President-Elect Wallace Presents Credentials as 
Special Envoy to Mexican Presidential Inauguration 
Henry A. Wallace, Vice-President-Elect, yesterday (Nov. 

29) presented his credentials in Mexico City as _ special 

Ambassador to the inauguration of Gen. Manuel Avila 

Camacho as President of Mexico, which takes place tomorrow 

(Dee. 1). Mr. Wallace, who arrived in Mexico City on Nov. 

28, went with the other special envoys for a group presen- 

tation of credentials to President Lazaro Cardenas, who is 

being succeeded by Gen. Camacho. President Roosevelt 
named Mr. Wallace as his representative at the mer a pl 
tion on Nov. 12; this was mentioned in our issue of Nov. 

23, page 3033. 

General Juan Andreu Almazan, who had claimed he had 
been elected President of Mexico, abandoned this claim on 

Nov. 26 upon returning to Mexico City after a four months’ 


voluntary exile. 
+ ~~ e— 


Admiral Nomura Appointed Japanese Ambassador to 
United States 


Admiral Kichisaburo Nomura has been appointed Japanese 
Ambassador to the United States succeeding Kensuke 
Horinouchi, it was announced in Tokyo on Nov. 26. Secre- 
tary of State Cordell Hull has formally notified Japan that 
the appointment is acceptable. 

According to an interview reported by the Associated Press, 
in Tokyo advices of Nov. 26, the new Ambassador said that 
there was no issue between Japan and the United States that 
could not be solved without recourse to war. The advices 
continued: 

“In many ways,” the retired Admiral said in an interview, ‘‘the fate 
of the world hangs on American actions just now. If the United States 
becomes involved in conflict either in Europe or in the Pacific, civiliation 
will go up in flames. . There are few—-if any—Japanese who want 
war with the United States. What is important is how to prevent the 
situation from reaching its worst stage.’ 

The Admiral, who speaks English well and with blunt directness, de- 
clared he was neither pessimistic nor optimistic about the possibilities of 
improving relations between his government and Washington, where he 
served in Worid War days as Japanese naval attache. Thos re'ations, he 
added, “‘apparently dipend largely on Japan’s continental ani South 


Seas policies."’ 

He said he viewed any possible United States embargo upon Japan as 
dangerous and asserted that “cutting such a large trade channel might 
result in abnormal actions here." 

“If the United States refuses to sell us oil and other supplies,’’ he said, 
**we must get them elsewhere.” 

A conflict between the United States and Japan probably would touch 
off a “chain of wars"’ stretching indefinitely into the future, he declared. 

‘Nations must live side by side,’’ he said. ‘You can't exterminate a 
Nation. I attended the Versailles conference .at the end of the World 
War and saw the Germans apparently crushed to the ground’ I never 
expected another European war—but today there is war. 

“Similarly, conflict between the United States and Japan merely would 
begin a chain of wars. I, personally, know no issue between them im- 
possible of peaceable solution.”’ 

a os 


President Roosevelt Nominates Rear Admiral Leahy 
(Retired) as Ambassador to France Succeeding 
W. C. Bullitt—-Dr. J. M. Gallardo Designated as 
Governor of Puerto Rico to Succeed Admiral Leahy 


President Roosevelt on Nov. 26 sent to the Senate the 
nomination of Rear Admiral William D. Leahy, retired for- 
mer Chief of Naval Operations and Governor of Puerto 
Rico, as Ambassador to France, to succeed William C. 
Bullitt. The Senate Foreign Relations Committee unani- 
mously approved the nomination the following day (Nov. 27) 
and the Senate confirmed the appointment yesterday 
[Nov. 29]. Admiral Leahy sailed from Puerto Rico on 
Nov. 28 for New York on his way to Washington. Mr. Bul- 
litt’s resignation as Ambassador to France, submitted to 
President Roosevelt two weeks ago, as noted in our issue 
of Nov. 16, page 2885, became effective on Nov. 26. Presi- 
dent Roosevelt is understood to have offered Mr. Bullitt’s 
post to General John J. Pershing, but the former Com- 
mander of the A. E. F. is said to have declined on the 
advice of his physicians. 

On Nov. 27 the President designated Jose Miguel Gallardo 
as Governor of Puero Rico to succeed Admiral Leahy. Dr. 
Gallardo who is a native Puerto Rican, having been born 
at San German, has been Commissioner of Education in 
Puerto Rico since 1987. Admiral Leahy had been Governor 
of the Island since the beginning of this year, prior to 
which he was Chief of Naval Operations from 1937 until his 


retirement in August, 1939. 
a 


J. C. White Nominated by President Roosevelt as 
Minister to Haiti 


The nomination of John Campbell White of New York 
as Minister to Haiti was submitted to the Senate by Presi- 


dent Roosevelt on Nov. 26. Mr. White is at present 
diplomatic agent and Consul General at Sangier, Morrocco. 
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Dr. H. A. Millis Takes Oath as Chairman of NLRB— 
Follows Unanimous Approval by Senate of Nomi- 
nation as Member of Board 

Dr. Harry A. Millis, Professor Emeritus of Economics of 





the University of Chicago, on Nov. 27 took the oath of office . 


as Chairman of the National Labor Relations Board, giving 
the Board its first full membership of three since the ex- 
piration of the term of Chairman J. Warren Madden on 
Aug. 27. The nomination of Dr. Millis, which was sent to 
the Senate by President Roosevelt on Nov. 15, was approved 
by that body ununimously and without debate on Nov. 26 
several hours after it was reported by the Senate Labor 
Committee. Oniy six members of the Committe were present 
when the nomination was acted upon, Chairman Elbert D. 
Thomas favorably reporting it on the basis of a poll of 
absentees, it is learned from Washington, United Press, 
advices of Nov. 26. 

There are at present several important labor cases before 
the NLRB which have been deadiocked for the past several 
months due it is said to the conflicting opinions of William 
M. Leiserson and Edwin S. Smith, the other members of the 
Board. It is now expected that these cases will be decided 
in the near future with the seating of Dr. Millis. In report- 
ing the administering of the oath of office to Dr. Millis by 
Herbert R. Giaser, chief clerk, Washington advices, Nov. 
27, to the New York “Times” of Nov. 28, also had the follow- 
ing to say: 

Among the 35 empleyees and attaches who watched the one-minute 
ceremony as Herbert R. Glaser, chief clerk, administered the oath, were 
Nathan Witt, executive secretary; Thomas I. Emerson, chief of the Review 
Division, and Alexander Hawes, administrative assistant to Mr. Witt. 
Messrs. Witt, Emerson and Hawes offered their resignations last week 
when President Roosevelt appointed Dr. Millis to the board. 

The resignations were not accepted at once because of a deadlock be- 
tween Dr. Leixerson and Mr. Smith. The former was ready to accept the 
resignations immediately, while Mr. Smith wished to wait until the third 
member of the Board took his post. 

Mr. Emerson’s resignation probably will become effective after he 
argues a case early uext month in New Orleans. The other resignations 
a be passed upon after Chairman Millis confers with Messers. Witt and 

wes. 

The Board meeting today was the first in which the three members 
were present since Chairman J. Warren Madden’s term expired on Aug. 27. 

Consideration of cases which have been deadlocked for months may 
be expected to follow. The one involves the dispute between the C. I. O. 
longshoremen’s union and the A. F. of L. longshoremen’s union on the 
Pacific Coast. The NLRB several years ago certified the C. I. O. affiliate 
as the exclusive agent for collective bargaining for all longshoremen on 
the West Coast. The A. F. of L. protested that it had locals in Tacoma 
and that region which were composed almost entirely of Federation mem- 
bers. Recently the A. F. of L. demanded a hearing and the request 
Lrought about a deadlock between Dr. Leiserson and Mr. Smith. 


The nomination of Dr. Millis as a member of the NLRB 
was referred to in our issue of Nov. 16, page 2886 while 
in these columns Nov. 23 page 3033, we noted the resigna- 
tions of Messrs. Witt, Hawes and Emerson. 

——g———— 


Gottschalk Appointed Acting Administrator 
of WPA in New York City 


Oliver A. Gottschalk, for five years Assistant Deputy Ad- 
ministrator and Director of the Division of Finance of the 
Work Projects Administration for New York City, has been 
appointed Acting Administrator of the local WPA, succeed- 
ing Lieut. Col. Brehon Somervell who left New York City 
last night to report to the Adjutant General of the U. 8. 
Army at Washington for military service. Word of Mr. 
Gottschalk’s appointment was received at WPA head- 
quarters in New York City Nov. 25in a telegram from Howard 
O. Hunter, Acting Commissioner of the national WPA. Mr. 
Gottschalk, who was appointed Assisting Deputy Ad- 
minstrator by General Hugh Johnson in 19385 while the 
latter was New York City WPA Administrator, is a retired 
officer of the U. 8S. Army Air Corps. 

——_.—————— 


John Cudahy Resigns as American Ambassador to 
Belgium—To Devote Time to Writing—Hungarian 
Minister to United States, John Pelenyi, Also 
Resigns 

John Cudahy, who became American Ambassador to 
Belgium in January of this year, tendered his resignation 
from that post to President Roosevelt on Nov. 28. Mr. 
Cudahy submitted his resignation orally at a conference with 
the President Nov. 28, and it is stated it was accepted, 
effective immediately. Mr. Cudahy indicated that he would 
offer his resignation formally in writing 

John Pelenyi, Hungarian Minister to the United States, 
announced on Nov. 28 that he has resigned from that post 
and his resignation has been accepted by his government. 
In reporting the foregoing, Washington advices, Nov. 28, to 
the New York “Times” Nov. 29, also had the following to 
say: 

Mr. Cudahy said he had no intention of accepting a diplomatic or other 
post in the administration. Instead he will return to his home in Miiwaukee 
and devote time to writing. He particularly wants to write a novel on 
Poland, and focus it on the tragic experience of that country, but first must 
obtain his papers and records on the subject which are now in England. 

Mr. Pelenyi's plans are uncertain. He intends to remain in this country 


O. A. 


indefinitely, or at least until conditions change in Hungary to make his 
return feasible. 

A career diplomat for the past 33 years and Minister to Washington since 
Dec. 28, 1933, Mr. Pelenyi is known as a liberal. He announced his resig- 
nation when he called upon Secretary Hull to inform him of it, but he said 
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They were considered self- 


nothing concerning the reasons for his action. 
evident by other diplomats. 

“I have come to see Secretary Hull to inform him that I have asked my 
government to be relieved, which has been my intention for some time,”’ 
he said when he called at the State Department. ‘‘My government has 
accepted my resignation and I am now in retirement.’’ 

‘I hope to remain in this country as a private citizen for some time.”’ 

Mr. Pelenyi said he had not been informed of the appointment of a 
successor, but it is assumed that a new Minister would be named soon... . 

Mr. Cudahy is terminating a diplomatic career of nearly eight years, 
which he entered from civilian life. He was first appointed Ambassador to 
Poland in 1933. Four years later he was transferred to Ireland as Minister, 
and last January was sent as Ambassador to Belgium, where he witnessed 
the fall of that country. 

After arriving in London from Belgium he publicly defended the surrender 
of King Leopold, an act for which he was reproved by the State Department, 
only to be forgiven and receive a clean slate upon arriving in Washington 
and conferring with President Roosevelt. 


— 


A. C. Kirk Appointed Charge d’Affairs of Embassy at 
Rome—Will Have Rank of Minister—A. W. Horn 
Transferred from Berlin to Rome as Attache 

Disclosure that Alexander C. Kirk, former Charge d’- 
Affairs of the United States Embassy at Berlin, has been 
appointed Charge d’Affairs of the American Embassy at 
Rome with the rank of Minister, was made by Mr. Kirk on 
Nov. 26 as he boarded the Atlantic Clipper at La Guardia 
Field in New York en route to Rome to assume his new post. 
Accompanying Mr. Kirk aboard the clipper was Albert W. 
Horn, formerly an attache at the American Embassy at 
Berlin, who has been transferred to the Embassy at Rome to 
serve in a similar capacity. Mr. Kirk said on Nov. 26 that 
a third member of the Berlin staff, Philip Fahrenholz, will 
join them in Rome. In reporting the departure of Mr. Kirk 
the New York “Herald Tribune’ of Nov. 27 said: 

Mr. Kirk's statement was the first definite word of his appointment. 
He was recailed from Berlin by the State Department on Oct. 10, having 
served two years in the German capital, and arrived in New York by clipper 
on Oct. 19. It had been reported recently in Washington that he would 
be sent to Rome to replace the American Ambassador, William Phillips, 
who left his post last July 29 on a leave of absence and has not gone back. 

Although no official announcement was issued by the State Department 
concerning Mr. Kirk's appointment, it was said in informed quarters in 
Washington last night that he had received the rank of minister to signify 
a promotion above the post he had formerly held in Berlin and to lend 
prestige to his position in Rome. It was reported without confirmation 
that Mr. Phillips would not be sent back, and that Mr. Kirk would remain 
in charge of the embassy in Rome indefinitely. 

It was noted also in Washington that although the honorary rank of 
minister, as applied to Mr. Kirk, was not very often used in the American 
diplomatic service, there was one other man who had a similar rank— 
George T. Summerlin, chief of the division of protocol, who is also an 
honorary minister. In foreign services of other countries, it was said, far 
more frequent use is made of the title than in the American service. 


In an issue of Oct. 26, page 2434, we referred to the return 
to this country of Mr. Kirk. 
——— 


Dr. J. J. Soler Arrives in United States to Assume Post 
as Minister from Paraguay 

Dr. Juan J. Soler, newly appointed Minister from Para- 
guay to the United States, arrived in New York from South 
America on Nov. 26 aboard the American Republics liner 
Uruguay and planned to go to Washington the following day. 
Upon his arrival in New York Dr. Soler said that he was 
here to promote cordiality between Paraguay and the United 
States; this was noted by the New York “Times” of Nov. 26, 
which quoted Dr. Soler as saying: 

I am here to do all I can to make sure that this cordiality can be a real 
contribution from my country and contribute to cooperation among all 


Latin-American nations. 
Se 


William Knudsen to Speak at 45th Annual Congress 
of American Industry to Be Held in New York 
Dec. 11-13 

Presaging the largest aggregation of the Nation’s indus- 
trial brains ever assembled to discuss one topic, “Total Pre- 
paredness for America’s Future,” H. W. Prentis Jr., Presi- 
dent of the National Association of Manufacturers, made 
known on Nov. 24 that the forty-fifth annual Congress of 
American Industry not only will bring together over 5,000 
manufacturers to “talk defense,” but that William Knudsen, 
industrial spokesman on the National Defense Advisory 
Commission, has accepted the N. A. M.’s invitation to speak 
at the concluding banquet session of the congress. As the 
final speaker on the three-day program, which begins on 
the morning of Dec. 11 and ends the evening of Dec. 13 at 
the Waldorf Astoria Hotel in New York City, Mr. Knudsen 
has selected for his topic “Industry Meets the Challenge of 
Defense.” Will Durant, philosopher and historian, will 
share the rostrum with Mr. Knudsen. 

Mr. Durant, taking the more lofty approach to the de- 
fense problem, will examine our intellectual and spiritual 
defenses in the light of world conditions. 

Scheduled to meet here for the common purpose of evalu- 
ating the country’s defense needs and stating their views 
en specific means to promote “total preparedness,” the sev- 
eral thousand participating members who represent more 
than 40,000 manufacturers affiliated with the N. A, M. and 
the National Industrial Council, also will hear every phase 
of the defense program discussed by nationally known 
authorities. Regarding these addresses the Association’s 
announcement had the following to say: 














3172 


The keystone address of H. W. Prentis Jr., President of the Armstrong 
Cork Co. and the N. A. M., officially opens the congress at a luncheon 
on Dec. 11. Following this the assembled industrialists will get down to 
the business of considering the five main divisions of the central “total 
preparedness” theme, which are: 

1. The Need for Total Preparedness. 

2. Production Aspects of Preparedness. 

8. Economic Aspects of Preparedness. 

4. Intellectual and Spiritual Defenses. 

5. Post-War Readjvustments. 

General Hugh Johnson will open part one of the program with an 
analysis of the domestic scene. Other speakers, not yet announced, will 
talk on the “World Scene” and the “South American Scene.” 

Clifford Stillwell, Vice-President Warner & Swasey Co., Cleveland, Ohio, 
will follow a “Round Table on National Defense’ discussion as the first 
speaker on the second part of the program. His address, “The Problem 
of the Supply of Labor,” wil] cover skilled labor shortages, apprentice 
training, with special reference to the machine-tool industry. 

John R. Steelman, Director of Conciliation, United States Department 
of Labor, will talk about “Conciliation.” 

“The Problems of Federal Labor Laws” will be the subject of a talk by 
W. M. Angle, President Stromberg-Carlson Co. and Chairman of the 
N. A. M. Employment Relations Committee. Mr. Angle will touch on 
legislative aspects of Wage-Hour, Walsh-Healey, National Labor Relations 
Act., and will make the report of the Employment Relations Committee. 

J. Edgar Hoover, Director of the Federal Bureau of Investigation, con- 
cludes part two with an address, “Sabotage and the Fifth Column.” 

The featured speaker at the Thursday [Dec. 12] luncheon session will 
be Andre Maurois, noted French author who was attached as official 
observer to the British Expeditionary Force. “The Lesson of France,” his 
address, will stress the need for “unity and a sound economic system if 
this Nation is to survive.” 

“Economic Pitfalle of Totalitarianism,” by Carl Snyder, author of 
“Capitalism the Creator,’”’ and member of the New York Federal Reserve 
Bank, will open the third phase of the program. Mr. Snyder will present 
“an analysis of the long-range economic strength of free enterprise and a 
challenge to America to maintain it unadulterated.” 

Philip D. Reed, Chairman of the Board, Genera] Electric Co., will take 
for his subject “Internal Prosperity Essential for External Defense,’’ devel- 
oping the theme that “our domestic economy needs improvement before 
we can become truly strong.’’ 
rina W. Hanes, former Under-Secretary of the Treasury, will speak on 
“Financing the Defense Program.” 

rt four, dealing with intellectual and spiritual defenses, will begin 
with a talk by F. C. Crawford, President Thompson Products, Inc., in 
which he will tell how his company “explains the process of creating 
wealth to its emplovees.” 

“The Religious Foundation of True Americanism” has been selected as 
the title of his address by James W. Fifield, First Congregational Church 
of Los Angeles. 

James A. Emery, N. A. M. General Counsel, will take for his subject 
“Strangling Our Defenses with Administrative Rules.” 

The N. A. M.’s public information program will be described by Colby 
M. Chester, N. A. M. director, Chairman of the National Industrial In- 
formation Committee. 

General Robert E. Wood, N. A. M. director and Chairman Sears, Roe- 
buck & Co., will discuss “Our Stake in Europe’s Wars.” 

The post-war adjustment phase, which is the fifth and final part of 
the program, will be opened with an address by J. Howard Pew, N. A. M. 
National Vice-President and director, President of the Sun Oil Co. of 
Philadelphia. 

A speculative discussion of the probable situation at the conclusion of 
the war will be undertaken by Wythe Williams, well-known analyst of 
foreign affairs. 

Malcolm Muir, N. A. M. director and Chairman of the Committee on 
Study of Depressions, poses the question “Another Post-War Depression?” 
in his scheduled talk. 

A forecast of mankind’s progress when peace is restored will be made 
by Charles Kettering, General Motors Vice-President in charge of research. 

Dr. Carl Compton, President of the Massachusetts Institute of Tech- 
nology, will portray the “promises of the future” with a pageant of the 
wonders of science. 


A previous reference to the Congress appeared in these 
columns of Noy. 16, page 2886. 
a 


14th National Exposition of Power and Mechanical 

Engineering to Be Held in New York City Dec. 2-7 

The 14th National Exposition of Power and Mechanical 
E will be held at the Grand Central Palace, New 
York City, Dee. 2-7. The means for stepping up existing 
power plants to carry the additional | imposed by the 
national defense will be em ized by exhibitors. 
Nearly 300 exhibits reveal progress in the power field with 
a number of displays reflecting manifold advances. 
Emphasis is on the economics of power production and 
utilization, rather than the question of supply, and the 
Power Show serves a timely p in revealing the new 
techniques that are constantly being developed in the power 
field, as well ap on of eran in major and 
minor equipment items, serving recogni urposes to 
better advantage. a“ 


-— 
— 


Association™ of Life Insurance Presidents to Hold 
34th Annual Convention in New York City, 
Dec. 5-6 —Preparedness to Be Theme of Meeting 


Leaders in major activities will join life insurance execu- 
tives in considering the part which their several fields can 
play in fostering American preparedness when the Associa- 
tion of Life Insurance Presidents holds its 34th annual con- 
vention at the Waldorf-Astoria, New York City, on Dec. 5 
and 6. The _— listed in the preliminary program 
announced on Nov. 22 by the Association include Henning 





W. Prentis Jr., President of the National Association of 
Manufacturers and President of the Armstrong Cork Co., 
Lancaster, Pa.; Dr. Samuel N. Stevens, President of Grin- 
nell College, Grinnell, Iowa: United States Senator-elect 
C. Wayland Brooks of Chicago, Ill, and Rev. Frederic S. 
Fleming, rector of Trinity Parish, New York. The theme 
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of the meeting will be “Preparedness.” To aid in the devel- 
opment of the central topic and the relationship of life 
insurance thereto, the Association is making a number of 
special surveys and the results of these will be presented at 
the meeting in addresses by life company executives. The 
features of the program, in addition to the foregoing, were 
listed by the Association as follows: 

Opening the sessions on the morning of Dec. 5, Leroy A. Lincoln, Presi- 
dent of the Metropolitan Life Insurance Co., New York, the Chairman of 
the convention, will speak on the central theme. In the course of his 
address he will disclose the results of special research which has been 
undertaken to show the extent to which Americans are using life insurance 
to prepare for the future and are currently receiving its tangible benefits. 

Another survey deals with life insurance investments. Speaking on “The 
Why and Wherefore of Life Insurance Funds,” Walter LeMar Talbot, 
President of the Fidelity Mutual Life Insurance Co., Philadelphia, Pa., 
will present the results of this study and will analyze the trends thus 
disclosed. 

Another address incorporating special data will be given by Dr. Donald 
B. Cragin, medical director of the Aetna Life Insurance Co., Hartford, 
Conn. He will present a review of the 1940 mortality experience among 
life insurance policyholders, based on the records of a group of companies, 
and will interpret these findings from the viewpoint of a life insurance 
medical officer. His topic will be “Medical Preparedness.”” Dr. Cragin is 
a Fellow of the American Medical Association and the American College 
of Surgeons, and this year was elected to the presidency of the Associa- 
tion of Life Insurance Medical Directors. 

Speaking on “Preparedness Agency-wise,” Harold J. Cummings, Vice- 
President and Superintendent of Agencies of the Minnesota Mutual Life 
Insurance Co., St. Paul, will discuss the service of the life insurance field 
forces to the American public. Another feature of the program will be an 
address by Claris Adams, President of the Ohio State Life Insurance Oo., 
Columbus. 

The field of insurance supervision will be represented by John O. 
Blackall, President of the National Association of Insurance Commissioners 
and Insurance Commissioner of Connecticut. He will speak on “‘Contribu- 
tion of Sound State Supervision to Life Insurance Preparedness.” 


——— 


A. B. A. Fort Worth Regional Conference to Feature 
“Credit Roundup’’ for Southwestern Bankers— 
Will Be Held Dec. 5-6 

A “Credit Roundup” for the 1,000 bankers of 10 South- 
western States who are expected to attend the Regional 
Conference of the American Bankers Association in Fort 
Worth, Tex., Dec. 5-6, will be one of the features of the 
conference. The “Roundup” will present discussions of 
three types of iending activity that are of growing sig- 
nificance. These three phases of credit—defense financing, 
field warehousing, and consumer credit—will be discussed 
in their most recent aspects by experts on the respective 
subjects. Concerning the speakers at the conference the 
announcement said: 

Fred F. Florence, President of the Republic National Bank, Dallas, Tex., 
will address the conference on ‘‘Financing the Defense Program.”” The 
importance of this type of lending, both to the national economy and to 
banks, is developing as the country’s rearmament program expands. It 
received considerable attention at the A. B. A. annual convention in 
Atlantic City, N. J., last September. 

“Field Warehousing,’”’ to be discussed at the Fort Worth Conference by 
William H. Miller, Vice-President of the City National Bank & Trust Co., 
Chicago, Ill., is expanding in Southwestern States, bank figures show. 
More of this type of lending is done in that area than in any other section 
of the country. Because it is a relatively new type of warehousing, it has 
presented problems not widely encountered heretofore and for that reason 
is included in the ‘“‘Roundup.” 

C. W. Belew, Vice-President of the Mercantile National Bank, Dallas, 
Tex.; Louis E. Hurley, Assistant Cashier of W. B. Worthen Co., bankers, 
Little Rock, Ark., and Walter B. French, A. B. A. Director of Consumer 
Credit, will present a panel discussion of the consumer credit field. Their 
discussion will deal with current phases of this type of lending activity 
as well as its general aspects. The significance of the Soldiers and 
Sailors Civil Relief Act, recently enacted to aid enlisted and drafted men 
in the United States armed forces, will receive particular emphasis. 


The Fort Worth Conference area consists of Arizona, 
Arkansas, Colorado, Kansas, Louisiana, Mississippi, Mis- 
souri, New Mexico, Oklahoma and Texas. 


-— 
Se 


Association of Bank Women to Hold Series of Meetings 
on “America Rebuilds for Defense’’—First to Be 
Held on Dec. 6 

The Association of Bank Women announces through its 
Regional Vice-President of the Middle Atlantic Division, 
Miss Hilda M. Hoffmann of the Bowery Savings Bank, New 
York, a series of meetings devoted to “America Rebuilds for 
Defense.” Dr. Allan R. Cullimore, President of the Newark 
College of Engineering, will open this series on Dec. 6 with 
a talk on “Training Technicians in Industry for Defense” 
at the National Newark & Essex Banking Co., Newark, N. J. 
Dr. Cullimore, who is an engineer and an educator, was 
recently named adviser in the northern area of New Jersey 
for the program of training technicians for defense work, 
and as such will act as liaison officer, maintaining continual 
contract with defense industries, army and navy district 
offices, employment services, and other sources of informa- 
tion on personnel needs. He is to coordinate the work in 
the training program of Newark College of Engineering, 
Princeton University, Rutgers University and Stevens Insti- 
tute of Technology. 

Arrangements for the meeting and dinner to follow at 
the Downtown Club are being made by Mrs. Mabel 8. Blan- 
ton of the First National Bank of Bound Brook, N. J., 
Chairman of the Program Committee, and Miss Katharine 
Moore, Director of Publicity of the National Newark and 
Essex Banking Co. 
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Business Education Association of New York State 
Holding Fall Meeting 


The fall meeting of the Business Education Association of 
the State of New York Convened yesterday (Nov. 29) at the 
Hotel New Yorker, in New York City, and will continue in 
session today (Nov. 30). Yesterday was devoted to registra- 
tion and a dinner in the Terrace Room of the Hotel New 
Yorker. Today Leslie G. Kelly, President of the Association, 
will deliver the welcoming address at 10 a. m. in the North 
Ballroom. Following this, Dr. Frank H. Paine of the Board 
of Education of New York City and other speakers will be 

a 
Annual Meeting of Agricultural Committee of National 
Fire Waste Council, Affiliate of U. S. Chamber of 
Commerce to Be Held in Chicago, Dec. 4 


The Agricultural Committee of the National Fire Waste 
Council, an affiliate of the Chamber of Commerce of the 
United States, will hold its annual meeting in Chicago on 
Wednesday, Dec. 4, it was announced on Nov. 28 by the 
U.S. Chamber. The subject of the meeting will be ‘“‘Mer- 
chandising Farm Fire Prevention,” and the importance of 
conserving resources against fire waste will be emphasized, 
the Chamber’s announcement said, it added: 

The committee, under the Chairmanship of Rush W. Carter, farm 
manager, Aetna Fire Insurance Co., will discuss methods used to publicize 
the educational and technical material that is available to aid the farmer 
with his fire waste problems and will endeavor to determine the results of 
this work. All activities conducted during the last year will be examined 
objectively, with a view to improving their effectiveness. In connection 
with this review, various industries will report at the meeting, highlighting 
developments in their respective fields to provide adequate safeguards for 
the farmer. Manufacturers of rural fire apparatus, lightning rods, water 
supply systems, fire extinguishers and other devices will be represented as 
will farm fire insurance underwriters and fire protection experts of Govern- 
ment bureaus and technical organizations. 

Youth organizations such as the 4-H Clubs, the Rural Boy Scouts of 
America and the Future Farmers of America, wil! also have representatives 
Present to report on projects which they are sponsoring. 

The progress of rural electrification will be another topic to be discussed. 
An address on this subject will be made by an official of the Rural Electri- 
fication Administration. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Nov. 25 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
change from the last previous sale. 

—— 

Arrangements were made Noy. 25 for the transfer of a 
New York Stock Exchange membership at $34,000. The 
previous transaction was at $40,000, on Nov. 4. Transfers 
were also arranged Novy. 27 and 28 both at $33,000. 

—e-— 

William C. Potter, Chairman of the Guaranty Trust Com- 
pany of New York, announced on Nov. 22 the election of 
Walter S. Franklin as a director of the Company. Mr. 
Franklin is a Vice-President and director of the Pennsyl- 
vania RR. Co., and a director of other companies in the 
transportation field, including the Norfolk, & Western Rwy. 
Co., Railway Express Agency, and Pennsylvania Greyhound 
Lines. He is also a director of the Bell Telephone Co. of 
Pennsylvania, trustee of the Western Savings Fund Society, 
and member of the board of managers of the Girard Trust 
Co., Philadelphia Mr Franklin was graduated from Har- 
vard University in 1906 and joined the Pennsylvania RR. 
in that year. He has served as Vice-President since 1933. 
Mr. Franklin was a Lieutenant Colonel in the World War, 
and in 1918 was in charge of the movement of American 
troops through England. After the Armistice, he directed 
the return of troop movements from both England and 
France and procured foreign flag tonnage for such move- 
ments. He was awarded the British Distinguished Service 
Order, French Legien of Honor and the United States Dis- 
tinguished Service Medal 

——@————— 

At the regular meeting of the Executive Committee of the 
Board of Directors of the City Bank Farmers Trust Com- 
pany on Nov, 25, Paul E. Landon was appointed a Trust 
Officer. He will be located at the Brooklyn office of the 
Trust Company at 181 Montague Street, and will have 
supervision of the Company's affairs in that borough. Mr. 
Landon was formerly an Assistant Trust Officer. 

—_¢@——- 


Leo B. Bicher, Second Vice-President of the Guaranty 
Trust Company of New York. died on Noy. 21 in Boston, 
following an operation. His home was in Hackensack, N. J. 
Mr. Bicher had been associated with the Trust Custody 
Department of the Guaranty Trust Company for more than 
22 years. He was appointed an Assistant Secretary of the 
Company in 1929, and Second Vice-President in November, 
1939. He was born in Hackensack on Jan. 21, 1892. Before 
joining the Guaranty Trust Co. he was for ten years asso- 
ciated with Stock Exchange firms in this city. 

———- 9 


Frederick H. Moore, a special partner in the New York 
Stock xchange firm of Foster & Adams, died on Nov. 24 
at his home in New York City. A native of Rome, N. Y.. 
Mr. Moore became a general partner in the firm in 1920 
and retired from active business in 1936. 

——— = 
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Frederick Gretsch, President of the Lincoln Savings Bank 
of Brooklyn (N Y.), was guest of honor at the institution’s 
ninth annual reception and dinner given by the employees 
on Nov. 14. Mr. Gretsch, who became President of the 
bank last January suceeding Charles Froeb, has been af- 
filiated with the organization since 1918. In a short talk 
Mr. Gretsch thanked the employees for their cooperation 
during his first year as head of the institution. Other 
speakers at the dinner included: Mr. Froeb, George H. 
Doscher, Second Vice-President, and John Eleve, Cashier. 

——_@e——_- 


The Dime Savings Bank of Willamsburgh, Brooklyn, 
N. Y., has commenced the paying out of more than $500,000 
to the approximately 8,000 members of its 1940 Christmas 
club, thus closing out one of the largest years in the history 
of the club, Christopher C. Mollenhauer, President, an- 
nounced on Noy. 24. The payment includes the regular 2% 
annual interest paid each year on all Christmas club 
deposits. Mr. Mollenhauer also announced that almost all 
of this year’s members had enrolled for the 1941 Christmas 
club and that present indications point to a larger club for 
1941, both in membership and total deposits. 

_——@—— 

The New York State Banking Department announced on 
Nov. 22 its approval of the proposed increase in capital stock 
of the New Rochelle Trust Co., New Rochelle, N. Y., from 
$400,000, consisting of 20,000 shares of the par value of $20 
each, to $800,000, made up as follows: 

(a) $600,000 par value of preferred stock divided into 60,000 shares of 


the par value of $10 each; and 
(b) $200,000 par value of common stock, divided into 20,000 shares of 


the par value of $10 each. 


——— 
Announcement that the Springdale Bank & Trust Co., 
Springdale, Conn., has become a member of the Federal 
Reserve System, effective Nov. 25, 1940, has been made b. 
George L. Harrison, President of the Federal Reserve B 
of New York. The institution has assets of $529,400. 


—_—o—— 
According to the Pittsburgh ‘‘Post Gazette’ of Nov. 28, 
the directors of the Mellon National Bank of Pittsburgh, Pa., 
the previous day added $2,500,000 to surplus, increasing 
that item to $27,500,000. The capital of the bank is $7,500,- 
000, which now gives the institution a combined capital and 
surplus of $35,000,0U0. 
—o—— 


A total of $36,000 was paid to the holders of trustee par- 
ticipating certificates in the Batesville State Bank of Bates- 
ville, Ind., on Nov. 22, it is learned from Batesville advices 
on that date to the Indianapolis ‘‘News,’’ which went on 
to say: 

This amount is equal to 10% of the total of segregated assets, according 
to Harvey H. Wonning, President of the bank. This is the second payment 
made by the bank since 1933. The first payment was 20%. 

——_@——_- 

The stockholders of the Personal Loan & Savings Bank, of 
Chieago, Ill., at a special meeting held Nov. 25 approved 
the recommendations of the Board of Directors to convert 
the bank into a national banking association. The name 
chosen is the Industrial National Bank of Chicago. It is 
contemplated that the change will go into effect on Dec. 2, 
1940. The Industrial National Bank will continue the same 
personal loan and savings services heretofore rendered by the 
Personal Loan & Savings Bank and, in addition, the Indus- 
trial National Bank will offer general banking facilities, in- 
eluding checking and commercial accounts and such other 
types of loans and operations as may be handled by a national 
hank. The announcement by Robert B. Umberger, Execu- 
tive Vice-President, further said: 

On Dec. 2, the Industrial National Bank proposes to feature checking 
accounts for individuals who may not be in a position to maintain sizable 
average balances, particularly appealing to a large number of people who 
have been using a savings account for the deposit and withdrawal of their 
current funds. The bank is proposing a modest charge to cover the services 
which it will render in connection with these regular personal checking 


accounts. 
The Industrial National Bank will continue to occupy the present quarters 
of the Personal Loan & Savings Bank at 81 West Monroe. There will be no 


change in officers or directors. 


Reference was made to the proposed change in these 

columns Nov. 2, page 2591. 
$US ae 

Announcement was made on Nov. 27 by J. M. Nichols, 
President of the First National Bank of Englewood, Chicago, 
Ill., that the Board of Directors has decided to discontinue 
payment of interest on all savings accounts beginning Jan. 1, 
1941. The institution, it is stated, has total deposits of about 
$5,300,000, of which approximately half are commercial and 
half savings deposits. In his letter to the patrons of the 
banks’ savings department Mr. Nichols says that ‘‘with our 
$2,800,000 334% U.S. Treasury Bonds called for payment 
on March 15, 1941, we are faced with the reinvestment of 
these funds.’”” He goes on to say that at the present time 
there is little other than direct obligations of the United States 
Government in which the funds might be reinvested, and on 
these the rates of interest have been ‘“‘whipped down to but 
a fraction of 1%.” 

Mr. Nichols further says: 

Therefore, at a meeting of the Board of Directors on Nov. 13, 1940, it 
was voted to discontinue the payment of interest on all savings accounts, 
beginning Jan. 1, 1941. When the time comes that, in our opinion, your 
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funds can be safely and profitably invested, you may be certain that the 
payment of interest will be resumed. In the meantime, those willing to 
continue to pay the insurance premium of one-twelfth of 1% levied by the 
Federal Deposit Insurance Corporation, may, if they choose, leave their 


accounts on our books. 
The only alternative, which would enable us to pay you interest under 


present conditions, would be to sink your money in Federal Housing Ad- 
ministration, capital and time-payment loans in the secret hope that no 
large group of depositors would again demand their money as they did back 
in 1932. Rather than resort to such an array of frozen assets, this institution 
will frankly invite you to come and get your money, thereby closing its 
books on 51 years of successful banking. 


—@e——_ 

In its issue of Nov. 23 the “(Commercial West” reported 
that the Minnesota Banking Department had announced 
the taking over of the Miners State Bank of Chisholm, 
Minn., by the First National Bank of that city, as at the 


close of business Nov. 9. 
—e—— 


Concerning the affairs of the defunct Canal Bank & Trust 
Co. of New Orleans, La., we take the following from the 


New Orleans “Times-Picaune” of Nov. 23: 

Approximately $2,390,000 had been paid out by the Canal Bank anc 
Trust Co. in liquidation to depositors up to Friday morning (Nov. 22), 
it was announced at the offices of the liquidators of the bank. 

The bank is distributing $2,811,011 in a current disbursement which 
began Nov. 12. Thus in eight days, including a Sunday and the Thanks- 
giving Day holiday, around 84% of the distribution had been accomplished. 
Exact figures for the Friday payments were not available. 

Depositors numbering 35,500 out of a total of approximately 55,000 
had received checks in the distribution, or about 63%. 

The current payment represents 20% of remaining balances on deposit 
and when the bank has completed this payment 61% of original deposits 
will have been paid. The total remaining for future distribution is about 


$11,250.000. 





The Canadian Bank of Commerce (head office Toronto, 
Can.) has this week published its 74th annual report, cover- 
ing the 12 months ended Oct. 31, last. It shows the changes 
brought about by a full year of war. Net profits, after 
deducting Dominion and Provincial taxes ($1,525,019), and 
making full provision for bad and doubtful debts, amounted 
to $3,006,035, which when added to $782,802, the balance 
brought forward from the previous fiscal year, made $3,788,- 
837 available for distribution Of this sum, dividends at 8% 
per annum absorbed $2,400,000; $350,000 was written off 
bank premises, and $253,832 was transferred to pension 
fund, leaving a balance of $785,005 to be carried forward to 
the current fiscal year’s profit and loss account. 

Total assets of the institution declined to $704,480,453 
from $745,650,745 on Oct. 31, 1939, a falling off of 6%, 
while total quick assets were $395,932,988 (or 60.63% of 
total liabilities to the public) against $451,696,229 a year 
ago, or 65.06% liabilities to the public. Total deposits are 
shown at $615,074,120 down from $662,708,427 last year. 
The bank’s paid-up capital and reserve fund remain the 
same at $30,000,000 and $20,000,000, respectively. 8S. H. 
Logan is President and A, EF. Arseott, General Manager. 

—— e—-—_ 

The 123rd annual statement of the Bank of Montreal, 
Montreal, Canada, released for publication Nov. 26, shows 
total assets on Oct. 31, the end of the bank’s fiscal year, 
of $961,334,955. This compares with $1,025,508,367 on Oct. 
81, last year, when an all-time high record was established 
due in part to special transaction including participation 
in a $200,000,000 Dominion Government loan at that time. 
Of the total assets, liquid resources amounted to $663,185,436 
compared with $742,603,867 at the end of the preceding fiscal 
year, the decrease resulting largely from the reduction of 
holdings of government and other bonds and debentures, 
according to a summary issued by the bank. The liquid 
assets, according to the statement, are equal to 75% of 
all liabilities to the public, compared with a ratio of 78.29% 
at the end of the previous fiscal year. Deposits on Oct. 31 
totaled $848,865,349 against $914,909,050 at the end of the 
preceding year. The reduction in deposits, it is explained, 
can be taken as a result of the withdrawal of special trans- 
actions and public participtaion in government war financ- 
ing. Commercial loans increased over $13,000,000 to 233,- 
560,368 from $220,548,911 on Oct. 31, 1939. Net profits for 
the year, after making appropriations to the contingent 
reserve fund, out of which fund full provision for bad and 
doubtful debts has been made, and after deducting Dominior 
and Provincial Government taxes aggregating $1,927,824, 
amount to $3,435,942 (comparing with $3,462,446 a year 
ago), which has heen allocated as follows: $2,880,000 to pay 
dividends to shareholders, and $500,000 appropriated for 
bank premises, leaving a balance of $55,942, which when 
added to $1,265,701—the balance to credit of profit and loss 
brought forward from the previous fiscal year—makes the 
sum of $1,521,643 to be carried forward to the current fiscal 
year’s profit and loss account. The bank’s capital, surplus. 
undivided profits and serserves for dividends now stand 
at $77,083,656. comparing with $77,005,445 last year. Hunt- 
iey R. Drummond is President, and Jackson Dodds and 
G. W. Spinney, Joint General Managers. 


——@————— 
Directors of The Standard Bank of South Africa, Ltd., 
(head office London) have announced an interim dividend 


of 5s. per share payable in British currency, which is at the 
rate of 10% per annum, subject to British income tax. Divi- 
dend warrants will be posted on Jan. 24, 1941. The bank’s 
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investments stand in the books at less than market value as 
at Sept. 30, 1940, and all usual and necessary provisions 
have n made, according to the announcement. 











THE CURB MARKET 


Price movements on the New York Curb Exchange were 
generally toward lower levels during the present week. 
There were a few trading favorites that worked against the 
trend but a fairly large volume of selling on Wednesday 
canceled most of these gains. Industrial stocks have at- 
tracted considerable speculative attention and there has 
been some activity apparent among the preferred shares of 
the public utility group. The changes in the aircraft section 
have been narrow and largely on the side of the decline. 
Petroleum issues have generally been irregular, paper and 
eardboard stocks have moved within a narrow range and the 
roe sg shares have been up and down without definite 
trend. 

Renewed advances in the industrial section were apparent 
during the two-hour session on Saturday. There were some 
gains among the preferred stocks in the publie utility group 
but the movements were irregular in the greater part of this 
section. One of the strong shares of the day was Pepperell 
Mfg. Co. which forged ahead 3 points to a new top at 91. 
Aircraft issues moved within a narrow range with most of 
the changes toward lower levels and the petroleum shares 
were fractionally higher. Shipbuilding stocks were repre- 
sented on the side.of the advance by Todd Shipyards which 
surged forward 27% points to a new peak at 79%, but Bath 
Iron Works was fractionally lower. Paper and cardboard 
issues were quiet and the aluminum shares were off. 

Irregular price movements were in evidence during much 
of the dealings on Monday. ing was moderately 
active, and while the transfers were slightly lower than 
Friday the last full day, there was a fairly strong tone ap- 
parent with the advances ranging up to 2 or more points. 
Colt’s Patent Fire Arms was one of the bright spots and 
worked into new high ground with a gain of 2% points to 
8534. Aireraft shares were comparatively quiet with little 
change either way and shipbuilding stocks moved within a 
narrow range, mostly downward. St. Regis Paper rose to 
811% at its top for the day but fell off in the final hour and 
closed with a gain of 214 points at 80%. Oil shares were 
reeey active and aluminum issues were fractionally 

igher. 

ices were generally unsettled on Tuesday with a sharp 
tendency toward lower levels. The industrial shares were 
the day’s strong stocks and there was a modest demand for 
the aluminum shares. Aircraft issues were irregularly lower 
and oil shares registered gains ranging from minor fractions 
to 2 or more points. Paper and cardboard shares were 
down, Brown Co. pref. slipping back 2%/ points to 161%, and 
fractional declines were recorded in other sections of the 
group. Oil stocks were generally irregular and shipbuilding 
issues were lower. Prominent among the declines were 
American Potash & Chemical, 2 points to 71; American 
Superpower Ist pref., 2 points to 601%; Benson & Hedges, 
6% points to 23%; Pa. Salt, 2 points to 190: and Continen- 
tal Gas & Electric prior pref. (7), 2 points to 91%. 

Declining prices marked the trading on Wednesday the 
recessions climbing up to 213 against 74 advances while the 
volume of sales reached approximately 190,000 shares as 
compared with 170,000 on Tuesday. There were occasional 
movements against the trend but these were without special 
significance. Among the advances were Carolina Power & 
Light $7 pref., which worked upward to a new ton for 1940, 
and Central Power & Light $7 pref., which reached new high 
ground with a gain of 4 points to 118. Aireraft stocks were 
lower with the exception of Ryan and Vultee which were 
unchanged. Industrial issues were off all along the line and 
fractional losses were recorded by the paper and cardboard 
issves and shipbuilding shares. 

Under the leadership of the petroleum issues the market 
moved to moderately higher levels on Thursday. During 
the opening hour prices were irregularly lower but the tone 
improved as the session progressed and the advances exceeded 
the recessions as the market closed. Industrial shares were 
inclined to sell off and setbacks ranging from 1 to 2 or more 
points were registered in this group. Aluminum stocks were 
down and the paper and cardboard shares were weak. 
Aircraft issues were off with the exception of Brewster which 
was fractionally higher than the preceding close. Public 
utility pref. stocks were stronger Puget Sound Power & 
Light $5 pref. forging ahead 5 points to 104 while the $6 
pref. advanced 5% points to 453%. Cities Service vref. 
moved ahead 2% points to 84 and Empire Gas & Fuel 6% 
pref. 2 points to 841%. Paper and cardboard stocks were 
fractionally lower or unchanged and in the shinbnilding group 
Todd Shipyards was down 2 points to 77 while Bath Iron 
Works was fractionally higher. 

Narrow trading and mixed price changes were the features 
of the curb market dealings on Friday. There were no 
spectacular movements, and while there were about a score 
or more stocks showing gains of a point or more, the changes 
in the general list were confined largely to minor fractions. 
Oil shares were in moderate demand and there was consid- 
erable activity in the industrial shares. Public utilities were 
mixed and the aircraft stocks registered both gains and losses. 
As compared with Friday of last week prices were somewhat 
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lower, Aluminum Co. of America closing last night at 157 
against 160 on Friday a week ago, American Gas & Electric 
at 29 against 2954, Babcock & Wilcox at 26% against 
274, Bell Aircraft at 203% against 2114, Carrier Corp. at 
9% t 934, Creole Petroleum at 13% against 14%, 
Glen den. at 834 against 94, International Petroleum 
at 9% against 1044, Bherwin Williams at 75 against 77% 
and Standard Oil of Kentucky at 1914 against 20. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
Week aa f Foreign Foretgn 
0, or 
Noo. 29, 1940 Shares) Domestic | Government| Corporate Total 
Saturday .......... 77,189; $438,000 $4,000 $5,000} $447,000 
ae 126,215 661,000 5,000 13,000 679,000 
>. a 169,795} 1,194,000: 9,000 26,000} 1,229,000 
‘PEED « snontesee 190,420} 1,161,000 8,000 28,000} 1,197,000 
. Saeenaeeree: 119,865 647,000) 20,000 68,000 735,000 
Mind a oolsdnsae 127,395 820,000 6,000 15,000 841,000 
An Rg 810,879! $4,921,000 $52,000! $155,000' $5,128,000 
at Week Ended Nov. 29 Jan. 1 to Nov. 29 
New York Curd 
Exchange 1940 1939 1940 1939 
>. of shares - a 840,310 37,869,951 41,465,685 
Si iccnhemeanes. $4,921,000} $6,617,000} $269,257,000 644,000 
Foreign government... 52,000 65,000 2,286,000 4,079,000 
Foreign corporate --.-- 155,000 128,000) 6,139,000 6,410,000 
din tnitiiames ones $5,128,000! $6,810,000 $277,682,000! $415,133,000 




















WATLING, LERCHEN & Co. 


New York Stock Exchange” eo 


New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 


Telephone: Randolph 5530 




















Detroit Stock Exchange 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low Htgh 

Atlas Drop Forge com. ...5 5 4% 5 2,445 2 Aug 5 Nov 
Briggs Mfg com_........ 4 eee 23% 23% 455| 13% May| 26% Nov 
Brown McLaren com._._1)_....- 90e 90c 500 52c Aug 1% Feb 
Burroughs Add Machine.*}...._- 7% Th 484 7% July 1% Jan 
Chrysler Corp com..-...-. ee 76% 76% 513) 55% May| 90% Apr 
Continental Motors com..1}_..._- 3% 3%) 1,675 2% May 4% Feb 
Crowley Milner com----.*/...... 1% «(1% 100 1 2 Jan 
Deh Gasket com......-.- he 11 ll 100} il Nov; 11 Nov 
Det & Cleve Nav com..-.10 60c 60c¢ 70c;| 1,830 Nov 1% Apr 
Detroit Edison com... .100}_.__.- 114 1114 454; 98% May! 125 Jan 
Detroit Gray Iron com... _5 1% 1% 1% 240 1 May 1% Apr 
Det-Michigan Stove. --- 1 2% 2% =2%| 2,000 1% May 2% Mar 
Detroit Paper Prod com..1 55¢ 55e 70c| 4,562 50c Oct 1% Apr 
Detroit steel Corp com. ..5}...._- 17 17% 300; 13 July} 17 Nov 
Durham Mfg com.....-- apes 100 1% 350 87c June 1% Apr 
Ex-Cell-O Corp com... «Oe 30% 30% 220; 20% Jan) 34 Apr 
Federal Mogul com. . .... ., 14 14 360} 10% May| 15% Mar 
Federal Motor Truck com */_..... 3% 3%) 1,605 2% May 4% Jan 
Frankenmuth Brew com-.-.1)/.....- 2% 2% 2 May 2% Jan 
Gar Wood Ind com......3)/...... 5% 605% 156 3% June 6% Apr 
General Finance com. .-.-. eRe 2% 2% 200 1% May 2% Jan 
General Motors com-..._10}...._- 49 49 895| 37% May! 56 Apr 
Goebel Brewing com-.-....1/.....- 2% 2%) 1,615 2 May 3% Apr 
Graham-Paige com -.--.-.-. ea 87¢ 90¢ 50c July 1% Jan 
Grand Valley Brew com__1 32ce 32c 32¢ 100 30c Sept 80c Apr 
Hoover Ball & Bear com_10/___._- 19% 19% 260| 14% May! 19% Nov 
Hoskins Mfg com. .--- Diilacsece 11% 11% 155} 10 May! 14% Jan 
Hudson Motor Car com. _* 4% 4% 4% 365 3 May 6% Feb 
Hurd Lock & Mfg com_--1 45¢ 45c 48c) 1,364 32¢ Oct 52c Jan 
Kingston Products com__1/_.._.-. 1% 1%) 1,025 1 May 1% Jan 
Kresge (S 8) com__..-- 10; 25%| 25% 25% 883; 19% May) 26 Feb 
Lakey Fdry & Mach com.1}.....- 3% «03% 100 2% May 4% Mar 
LaSalle Wines com--.-_-_.-_ oe 1% 1% 300 1% May 1% Jan 
Masco Screw Prod com-_-__1 1% 1% 1.50) 5,610 75e July; 1.25 Nov 
McClanahan Oil com__..1/.....- 17e 17e¢ 300 léc Sept 27e Apr 
Michigan Silica com-_-.--- 1 1% 1% 1% 600 1% Nov 2% Feb 
Mich Steel Tube com..2}4/....-.- 7 7 165 5 May 74% Oct 
Michigan Sugar com - . ... _, ae 70e Tie 300 60c July 1.25 Apr 
Micromatic Hone com-_--.1)...... 7 7 640 6% Nov! 11% Mar 
Mid-West Abrasive com50c}_..___ 1% «1% 850 1% Jan 2% Apr 
Murray Corp com...-.-.-. 10 7% 7% 8 636 4% May 8% Nov 
Packard Motor Car com. .*/_..__- 3% 3% 275 2% May 4% Mar 
Parke Davis com.-_-.-....-. *| 31%) 31% 31%) 2,060) 31% July! 44% Jan 
Parker-Wolverine com...*| 13 12 13%| 3,403 8% Mar! 14% Apr 
Peninsular Mt! Prod com_1/_..--- 1% 1% 200 1 Mar 1% Nov 
Reo Motor com... --.- |; 1%) 1% %1%| 200| 1 Aug) 1% Apr 
Rickel (H W) com.....- are 2% 2% 400 2% May 3 Jan 
River Raison Paper com. -.*|..._.- 1% 1% 800 1% May 2% Apr 
Scotten Dillon com... -. | 20% 20% 100|; 17% Aug; 25 Jan 
Sheller Mfg com_....... Dinshece | 4% 4% 450 3% June 7 Apr 
Simplicity Pattern com._.1).....-. | 1% 1%) 100 75e June 1% Mar 
rT 0) og” =a 1% 1%) 900 1 May 2 Nov 
Stearns (Fred’k) com_.__*/....--) 10% 10%) 180| 10% July 14% Mar 
= ap tata shally 1 peoodsel ie 99 | 50| 98% Mar! 99% Jan 

Tivoli Brewing com - ..--. | rae | 1%. =O is 500 1% July 2% Apr 
‘Tom Moore Dist com... -1)..._-- | 47 47e 106) 26¢ Jan} 60¢ May 
Cs hen tdibibcnke 1 4%) 4% 4%) 950 4% Nov 4% Nov 
United #hirt Dist com-_--_- 4%| 4% 4%) 500 2% May 4% Mar 
United Specialties .......1/...... 8 8 150 4 Jan 8 Oct 
U 8 Radiator com_-_-_-_-.-- ae 1%) «61% 100 1 June 2% Apr 
CITT Bie 14% 15% 185 7% Aug) 15% Nov 

Universal Cooler B__...- * 4 1% «1X 160 1 May 2% Mar 
Warner Aircraft com --.-... Boomiine 1% 1.50 600 90¢ May 1% Jan 
Wayne Screw Prod com__4 2% 2 2%! 1,700 1 Feb 2% Apr 
Wolverine Brewing com._1! l4e 13e l4c 200 9c Aug 25¢ Apr 











* No par vaiue. 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Nov. 16—Piainfield National Bank, Plainfield, 
Capital stock conriens of 550.000, ail common ee. 
President, Fred . Fiddymen: ° -U. er. 

version of Plainfield State Bank, Plainfield, Ill. 
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COMMON CAPITAL STOCK REDUCED 
& . of Reduction 
Nov. 19—The First National Bank of Princeton, Princeton, Ky. 


r From $100,000 to $75,000. ........-...--..---.------------ $25,000 
VOLUNTARY LIQUIDATION A 
Nov; 19—The ig 1 Westonal } Dest: of Sharon, x, Rek agencace $45,000 
ive * , 940. * . ° , 
Sharon, N. Dak. Succeeded by First state Bank of Sharon, 
a& Sharon, N. Dak. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov.23 Nov.25 Nov.26 Nov.27 Nov.28 Nov. 29 

Silver, peroz.. Closed 23 1-16d. 231-16d. 23d. 23d. 22%4d. 
Gold, p.fine oz. 168s. 168s. 168s. 168s. 168s. 1688. 
Consols,2}44%. Closed £75% £75% £75516 £76 £76% 
British 34% 

, | Varn Closed £101% £101% £10144 £102% £10276 
British 4% 

1960-90 .... Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 


Treasury at the beginning of business on the first day of 
September, October, and November, 1940; also on the first 


day of November, 1939: 


Holdings tn U. 8S. Treasury; Nov. 1, 1940 





Oct, 1, 1940 | Sept. 1, 1940 |Nov. 1, 1939 





Net gold coin and bullion.| $350,860,008) $438 439,023) $428,903,992) $382,747,012 
Net silver coin and bullion) 669,486,810) 676,665,330) 673,523,284| 656,310,629 
Net United States notes_- 1,963,847 4,358,959 838, 3,672,178 
Net National bank notes- 486 ,072 521,916 512,821 361,138 
Net Federal Reserve notes| 13,807,380) 15,549,207) 12,458,468) 11,349,820 
Net Fed. Res. dank notes 343,109 150,05 575,356 136,121 
Net subsidiary silver... .- 3,997,242 4,284,981 6,674,100 4,905,829 
Minor coin, &¢.........- 18,815,604) 19,155,877) 23,070,624) 17,895,147 





Total cash in Treasury .|*1059 760,072) 1,159,125,352|1,147,557,193/1,077,377,874 
156,039,431} 156,039,431) 156,039,431) 156,039,431 











Treas..| 903,720,641/1,003,085,921| 991,517,762) 921,338,443 
Deposit in special —— 

Go .| 712,638,000} 715,180,000) 716,867,000) 756,408,000 
Dep.in Fed. Res. banks..| 391,289,735) 759,061,339) 815,267,970) 318,193,955 
Deposited in y one and/ 

To credit Treas. U.S..| 55,308,927) 51,374,913) 51,126,035) 40,637,063 

To credit disb. officers. 35,796,229 35,017,596 34,596,862 37,869,199 
Cash in Philippine Islands 2,036,151 Be ,385 914,966 ,948, 
Deposits in foreign depts. 351,121 362,012 274,776 231,669 

Net cash in Treasury 

in banks........ 2,101,140,804/2,565,694, 166/2,610,565,371|2,076,626,357 
Deduct current liabilities.| 180,973,003) 150,592,233) 156,903,801] 163,307,525 














Available cash balance. 1,920,167,801/2,415,101,933 2,453,661,570!1,913,318,832 


* Includes on Nov. 1 $654,034,626 silver bullion and $1,407,256 minor coin, as 
indicated in statement “Stock of Money.” 











COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the manage 
indicate that for the week ending today (Saturday, Nov. 30) 
clearings from all cities of the United States for which it is 

sible to obtain weekly clearings will be 7.5% below those 
for the corresponding week last year. Our preliminary 
total stands at $6,011,371,153, against $6,499,930,605 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 7.1%. Our comparative sum- 
mary for the week follows: 




















Clearitngs—Returns by Telegraph Per 
Week Ending Nov. 30 1940 1939 Cent 
Wee TAR s Ko ctiveccssviucsiacsbicaess $2,577 ,257 657 | $2,774,811,140 —7.1 
SS EPPS EY FOS r= 275,777 ,538 269,645,432 +2.3 
OO ee ae ey 343 ,000 ,000 354,000,000 —3.1 
EE © td alennneeieooall 176,320,396 176,361 ,666 —0.1 
NED EHD ccnduavdbcvsccensnesoacs 84,823,819 79,659,932 +6.5 
SL) -nwiddsbecatsscdacbatsabé 92,100,000 88 ,400 ,000 +4.2 
139,654,000 133,523 ,000 +46 
126,746,809 123,051,349 +30 
141,577 ,856 102,269,665 | +38.4 
100,155,846 95,914,797 +44 
76,797 455 66,835,285 | +14.9 
Eleven cities, five days.......-...--- $4,134,211,376 | $4,264,472,266 —3.1 
Other cities, five days..........------ 7 585 819,860,300 +68 
Total all cities, five days..........- $5,009,475,961 | $5,084,332,566 —1.5 
Al a66h68, 690 GBF -ccccoscccscccccces 1,001 ,895,192 1,415,598,039 | —29.2 
Total all cities for week.........--- $6,011,371,153 | $6,499,930,605 —7.5 














Complete and exact details for oe week eortes by —' 
foregoing will appear in our issue of next week. e canno 
fuenah, them led inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 23. 
For that week there was an increase of 18.6%, the te 
of cleari for the whole country having amoun to 
$5,937 ,227,238, against $5,007,999,820 in the same week in 
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1939. Outside of this city there was an increase of 18.4%, 
the bank clearings at this center having recorded a me 
18.7%. We group the cities according to the Federal ve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals show an improvement of 18.9%, in the Boston 
Reserve District of 9.8% and in the Philadelphia Reserve 
District of 22.9%. In the Cleveland Reserve District the 
totals register an expansion of 19.9%, in the Richmond 
Reserve District of 21.4% and in the Atlanta Reserve 
District of 19.2%. In the Chicago Reserve District the 
totals are larger by 22.6%, in the St. Louis Reserve District 
by 17.8% and in the Minneapolis Reserve District by 
10.7%. The Kansas City Reserve District enjoys a gain of 
11.6%, the Dallas Reserve District of 21.7%, and the 
San Francisco Reserve District of 14.1%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week Ended Nov, 23,1940 1940 1939 Dee. 1938 1937 
Federal Reserve Dists. $ $ % s s 
lst Boston . ...12 cit 307,736,882| 280,178,608} +9.8 231,639,459; 210,098,664 
24 New York..13 “ 3,150,494,732| 2,650,360,199| 4+-18.9| 2,791,655,366| 2,781,226,018 
3d PhiladelphialO “ 460,931,968 375,046,666| +22.9| 325,714,140] 317,676,311 
4th Cleveland..7 “ 333,218,582) 282,178,815) +-19.9| 243,191,324 256,513,574 
6th Richmond..6 “ 163,739,592 134,894,133| +-21.4 111,886,635 111,344,394 
6th Atianta....10 “ 201,445,182 171,651,484) +-19.2 143,996,952 126, 769.559 
7th Chicago....18 “ 633,782,908] 435,409,502) +22.6| 325,130,664 407,580,800 
8th St. Louis... 4 “ 174,271,489} 147,905,119] 4-17.8} 119,891,763 118,501,039 
9th Minneapolis 7 “ 118,001,341 106,587,575| +-10.7 25,439,642 90,181,152 
10th Kansas City10 “ 142,061,823} 127,309,197) +11.6 110,386,704 106,181,956 
11th Dallas..... | Bees 80,449,732 66,102,921) +-21.7 58,1£0,958 66,446,383 
12th San Fran...10 “ 263,039,987 230,475,601| +-14.1 215,214,677 208,300,782 

er 113 cities! 5,937,227,238| 5,007,999,820! +18.6| 4,822,328,284] 4,800,820,622 
Outside N. Y. City..... | 2,909,838,737| 2,467,978,488| +-16.4] 2,121,907,668| 2,118,856,611 
Canada........ 32 cities! 415,438,256' 371,232,840 +11.9  345,636,768' 367,034,652 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 















































Week Ended Nov. 23 
Clearings at— 
Inc. or 
1940 1939 Dee, 1938 1937 
x s x 
First Federal |Reserve Dist|rict—Boston * . 

Me.—Bangor-.-- ,073 397,408} + 42.4 385,832 424,041 
Portland __...-. 1,881,759 2,042,800| —7.9 1,723,358 1,758,577 

Mass.—Boston..| 268,184,923) 248,062,305) +8.1| 201,325,548) 182,041,070 
Fall River... 788,890 670,018) +17.7 598, 468 ,182 
Lowell... .....- 398,416 385,334, +3.4 305,964 307 ,984 
New Bedford _- 767,273 610,203) +25.7 971,446 532,806 
Springfield _ ... 3,847,654 3,890,790} —1.1 2,316,251 2,329,815 
Worcester. -__- 2,294,284 1,804, + 27.2 1,759,426 1,736,972 

Conn.—Hartford| 11,124,948 8,418,739| +32.1 7,915,506 8,371,378 
New Haven... 4,489,228 3,685,681) +21.8 4,340,049 3,653 ,406 

R.1.—Providence| 12,663,700 9,590, +320 9,552,300 8,024,200 

N.H.—Manches'r 729,634 620,426) +17.6 .792 450,233 
Total (12 cities)| 307,736,882) 280,178,608} +9.8| 231,639,459) 210,098,664 
Second Feder|al Reserve Djistrict—New| York— 

N. Y.—Albany -. 13,388,227 9,861,151) +358 7,631,244 5,347,786 
Binghamton... 1,173,850 1,142,914, +2 900 ,809 879,917 
Buffalo. ...... 6,400,000; 32,000,000! +13.8) 28,700,000) 28,300,000 
Elmira....... x ,207 39.6 433 255 512,554 
Jamestown... 728,636 661,853) +10.1 611,776 543 ,867 
New York - - . .|3,027,388,501|2,550,021,332| + 18.7|2,700,420,426|2,681,964,021 
Rochester... .. 7,952 846 6,549,899) +21.4 6,172,553 6,866,780 
Syracuse _____. 4,927,214 4,002,411) +23.1 2,882,566 4,906,954 
Westchester Co 3,556, 3,135,690| +13.4 3,860,654 3,444,458 

Conn .— Stamford 6,006,747 4,701,012) +27.8 4,713,642 4,424,191 

N. J.—Monteclair 380,317 291, +30.5 337,392 294 ,098 
Newark..__.__ 19,308,167; 16,682,037| +15.7 14,332,907 17,045,362 
Northern N.J_| 28,774,208] 20,945,320' +37.4] 20,658,142 26,696,030 
Total (13 cities) |3 ,150,494,732/2,650,360,199| +18.9/2,791,655,366|2,781,226,018 
Third Federal |Reserve Dist a Iphia|— 

Pa.—Altoona...- 439,891 291,451} +50.9 367 ,954 422,371 

Fae 1,259,627 629,210) + 100.2 729, 597,621 
ues 7° 1 200/482 1 $6430 +107 1 bs3.086 1 $07 'B8t 
“rece ” ‘ . , . ’ ’ ’ 581 
Philadelphia_..| 448,000,000} 365,000,000] +22.7} 313,000,000] 306,000,000 
Reading. _.. _. 1,508,584 1,233 369) +22.3 1,216,520 1,261,324 
Scranton. .____ 2,869,843 2,160,865) +32.8 1,909,049 2,280,780 
Wilkes-Barre _ _ 997 ,557 761,372) +31.0 663 ,733 880,524 
, SRS 1,176,533 945,265) +24.5 1,112,853 1,199,567 

N.J.—Trenton__ 3,127,700 2,700,000} +15.8 5,277 ,000 3,773,500 
Total (10 cities)| 460,984,988} 375,046,666] +22.9| 325,714,140] 317,676,311 
Fourth Feder|\al Reserve Djistrict eland - 

Ohio—Canton. .. 2,196,397 1,979,151) +11.0 1,640,175 2,157,285 
Cincinnati... 64,736,797| 55,281,144] +17.1 46,892,795) 48,750,061 
aa ‘SERENE 114,034,944) 96,874,545) +17.7| 80,724,841 76,699,420 
os umbus_..._ ,804, 909, +10.0| 10,467,500 9,111,100 
2 ansfield__... 2,162,568 1,749,900) +23.6 1,223,293 1,405,517 

oungstown.._ 2,741,229 2,159,665) +26.9 1,695,761 2,321,680 

Pa.—Pittsburgh .| 142,542,147) 115,224,810) +23.7| 100,546,959 116,118,511 
Total (7 cities).| 338,218,582) 282,178,815] +19.9 243,191,324) 256,513,574 
Fifth Federat Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'ton 638,177 56,208) +39.9 301,028 294,403 

Va.—Norfolk._._ 3,660,000 2,474,000} +47.9 2,334,000 2,260, 

a Lo ‘SERS 45,780,484) 48,644,461] —5.9| 37,425,325) 37,921,839 
. C.— Charleston 1,400,674 986, +42.0 ,847 1,032,557 

Md.—Baltimore - 84,325,140) 63,393,347| +33.0) 52,601,237) 52,414,478 

D.C.—Washing’n 27,935,117 18,939,409) + 47.5 18,253,198 17,421,117 
Total (6 cities)_| 163,739,592} 134,894,133] +21.4] 111,886,635| 111,344,394 
Sixth Federal |Reserve Dist rict—Atilant|a— 

Tenn.—Knoxville 5,325,528 3,770,078; +41.3 3,230,356 3,009,301 
Nashville... 24,020,677 19,768,404| +21.5) 16,689,499 13,558 ,684 

Ga.—Atlanta....| 73,500,000} 55,900,000] +31.5| 47,900,000! 43,700,000 
Augusta...... 1,385,467 1,183,441] +17.1 923 012 900,394 
Macon - -- - - - - 1,267 ,592 1,001,587) +26.6 794,748 915,145 

Fla.—Jacks' nville} 22,994,000; 21,960,000) 44.7 16,930,000; 13,370,000 
i ham eee aen A ee Iss 19,414,613 16,420,348 

Mies.—Jackson - - . en x x nits —. 

ae 195 163,337| —8.7 105,420 133 ,232 

La.—New 47,533,188 41,138,947) +15.5 36,608,742 33 533,172 

Total (10 cities)} 204,445,182) 171,551,484) +19.2) 143,996,952) 126,769,559 
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Week Ended Nov. 23 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
g s % $ 3 

th Feder|al Reserve D/istrict—Chi|cago— 
Mich.~Ann Arbor 285.7 A414, +7.3 274,709 269,982 
FRI 138,201,107; 91,578,724) +50.9| 82,126,640) 90,161,987 
Grand Rapids. 3,298,1 2,682,376) +23.0 2,333 ,828 2,378,169 
Lansing.....-.- 1,720,485 1,147,965) +49.9 963 ,205 1,016,886 

Ind.—Ft. Wayne 1,733,134 1,550,550) +11.8 788,277 871,142 
Indianapolis - -- 19,420,000} 16,034,000) +21.1 14,454,000 3,848,000 
South Bend -.- 2,131,828 1,528,162] +39.5 1,074,440) 1,100,219 
Terre Haute. -.- 5,761,047 4,912,062} +17.3 4,112,743 4,640,016 

Wis.—Milwaukee| 19,944,473 17,451,388) +14.3 14,615,831 15,451,725 

Ia.—Ced. Rapids} 1,264,813 1,114,547| +13.5 1,096, 909, 
Des Moines. .-~ 8,855,881 8,202,302} +8.0 6,363 ,727 6,864,802 
Sioux City...- 3,788,383 3,506,002) +8.1 3,411,621 2,675,499 

Ill.—Bloomington 351,793 291,165) +20.8 282,167 305,970 
Chicago.....- 319,092, 277,094,769) +15.2| 245,586,259) 259,928,710 
Decatur.....- 1,088,506 1,183,950} —8.1 1,146 446 12,082 
ae 4,143,658 4,881,691} —15.1 4,587 ,535 4,341,136 
Rockford. .... 1,358,165 912,378) +48.9 886,795 ,496 
Springfield. .-.- 1,342,822 1,071,057| +25.4 1,025,480 1,013,165 
Total (18 cities)| 533,782,908} 435,409,502) +22.6| 385,130,664) 407,580,800 
Eighth Federa|!l Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_. 98,000,000} 85,800,000) +14.2 74,900,000} 74,500,000 

Ky .—Loutsville_- 39,113,778} 31,841,493) +22.8) 26,388,428] 24,836,182 

Tenn.—Memphis| 36,479,711 29,684,626) +22.9 18,158,335 18,690,857 

Ill. — Jacksonville x x x x r 
Quiney......- 678,000 579,000} +17.1 445,000 474,000 
Total (4 cities).| 174,271,489] 147,905,119) +17.8| 119,891,763} 118,501,039 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth.. 3,551,861 3,309,484, +7.3 2,732,586 2,925,101 
Minneapolis... 75,°53,670| 69,952,261) +8.4 54,986,461 59,168,146 
Bt. Patlscnsce 29,938,822} 25,668,245] +16.6| 21,336,966 22,188,097 

N. D.—Fargo-.-.-. 2,932,293 2,220,221) +32.1 1,958,214 1,742,001 

8. D.—Aberdeen_ 888 ,084 848,811 +46 688,927 603 ,488 

Mont.— Billings_ 1,064,172 1,090,838; —2.4 824,416 788, 
Helena......- 3,767 439 3,497,715] +7.7 2,912,072 2,765,723 
Total (7 cities)_| 118,001,341; 106,587,575) + 10.7 85,439,642 90,181,152 
Tenth Federal| Reserve Dis|trict—Kansias City|— 

Neb.—Fremont.. 88,968 354, —14.7 66 09°) 80.087 
Hastings... -- 116,168 101,394) +14.6 107 ,947 94,142 
Lineoln......- 2,296,509 2,489,594, —7.8 1,774,63¢ 1,917 807 
Omaha. ..-...- 30,532,772; 32,735,015) —6.7 25,999,614 24,995,500 

Kan .—Topeka - - 1,604,165 1,739,360| —7.8 1,636 38! 1,488,682 
Wichita....... 3,143,103 2,130,082) +47.6 2,446 ,06 2,541,852 

Mo.—Kan. City.| 100,354,084 84,154,662) +19.3 75,058,456 71,987,260 
St. Joseph... - 2,883,073 2,711,728} +6.3 2,260,435 2,150,902 

Colo.—Col. Spgs. 470,844 491,652} —4.2 509 30° 488,715 
Pueblo.....-- 572,137 651,356) —12.2 527 ,754 437 | 
Total (10 cities)| 142,061,823) 127,309,197; +11.6| 110,386,704} 106,181,956 
Eleventh Fede|ral Reserve |District—Da|las— 

Texas—Austin_.- 1,275,731 1,353,193) —5.7 1,233 052 920,092 
ee 63,678,236| 52,038,036) +22.4| 44,202,937 53,733,297 
Fort Worth... 8,979,259 6,891,805) +30.3 6,913 665, 6,256,459 
Galveston. _.-.- 1,985,000 2,062,000; —3.7 2,074,000 1,921,000 
Wichita Falls -- 1,172,001 836,064) +40.2 795,653 827 ,288 

La.—Shreveport 3,359,505 2,921,823) +15.0 2,961,651 2,788,247 
Total (6 cities) . 80,449,732} 66,102,921) +21.7 58,180,958} 66,446,383 
Twelfth Feder|al Reserve D/|istrict—-San | Franci|sco— 

Wash .—Seattle-- 43,241,348) 35,635,142) +21.3 31,852,045) 30,671,217 
Yakima... ...-. 1,047 ,562 1,067,055} —1.8 994 465 892,934 

Ore.—Portland _ - 37,986,224) 30,707,152) +23.7| 27,443,239) 25,498,559 

Utah—S. L. City 19,507 ,660 16,785,949) +16.2 14,902,005 13,555,649 

Calif.—L’g Beach 3,843,925 3,386,762) +13.5 3,617,569 3,447,3 
Pasadena... -_- 3,083 ,592 2,695,449| +14.4 3,024,322 2,876,612 
San Francisco.| 146,786,000; 133,898,000} +9.6|) 127,231,549) 125,184,000 
San Jose_..... 2,886,814 ,505,040| +15.2 2,381,780 2,420,501 
Santa Barbara. 1,392,139 1,281,361; +8.6 1,349,943 1,340,142 
Stockton. _.... 3,264,713 2,513,691} +29.9 2,417,760 2,413,825 
Total (10 cities)} 263,039,987) 230,475,601) +14.1| 215,214,677| 208,300,782 

Grand Total (113 
cities). .....-- 5,937 ,227 ,.238| 5,007 999,820) +-18.6|4,822,328,284/4,800,820,632 

Outside New York/|2 ,909,838,737)|2,457,978,488| + 18.4/2,121,907,858/2,118,856,611 

Week Ended Nov. 21 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
Canada— . $ % & s 

TEE 2casnan 128,189,501) 109,334,314) +17.2| 114,172,186) 115,539,842 

Montreal... ...- 117,399,902) 103,647,439) +13.3| 106,620,720) 106,671,039 

Winnipeg -....-- 50,934,141 63,243,024) —19.5| 41,468,654) 50,982,459 

Vancouver... ...- 18,872,549 17,912,835, +65.4 18,743,150| 16,727,367 

Ottawa. .......- 40,461,980; 23,112,250) +75.1 18,020,357 18,106,701 

Liatadinanchigbndgih 6,172,629 4,947 ,537| +248 4,693 ,568 6,092,099 

Bc cccceses 3, ,677 3,218,433) +18.9 2,496 .969 2,699,514 

Hamilton... .-.- 6,916,649 6,377,930} +8.4 5,036,377 5,830,544 

Calgary ......-- 6,898,935 7,172,075) —3.8 6,779,224 6,120,545 

is GOs ceccawe 2,165, 1,991,343; +8.7 1,759,300 1,644,583 

VRIGs cnctco 1,958,718 1,905,637; +2.8 1,608 ,098 1,673,490 

London. ......-- 3,078,180 2,611,177| +17.9 2,423 ,967 2,814,636 

Edmonton... ...- 5,216,671 4,920,549) +6.0 4,222,559 4,313,380 

REGMA.. 2 <-cccee 5,708,089 5,295,042) +7.8 3,687 ,884 2,757 .768 

Brandon. -......- 447, 347,810| +28.7 299,245 311,687 

Lethbridge... .-- 718,123 598, +20.2 562,349 502,578 

Saskatoon... ... 1,823,274 1,783,515) +2.2 1,293,294 1,119,243 

Moose Jaw.....-. 826,114 717,478) +15.1 549,581 468 001 

Brantford. -.....- 993 ,276 ¢ +9.7 818,868 950,664 

Fort William - ... 863 ,642 801,823) +7.7 675,693 823,235 

New Westminster 721,872 581,851) +24.1 .220 591,096 

Medicine Hat. -- 386,358 a +24.7 251,703 230,286 

Peterboro ae: 666,191 571,777| +16.5 562,968 616,732 

913,594 722,765) +26.4 738,284 721,742 
1,187,900 1,131,256) +5.0 1,017,973 1,073,659 
Windsor - .....-- 3,540,724 2,815,425) +25.8 2,845,268 3,339,715 
Prince Albert... 451,474 434,127; +4.0 311,995 335,341 
1,058,076 876,533) +20.7 811,663 1,040,828 
708, 632,260} +12.1 567,102 572,915 
782,781 778,538; +0.5 646,489 747,981 
3 7, —1.7 536 820 576,356 
989,388 966,538} +2.4 979,240 1,037 ,603 
Total (32 cities) 415,488,256| 371,232,840} +11.9| 345,835,768) 367,034,529 
* Estimated. x No figures available. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
* NOV. 23, 1940, TO NOV. 29, 1940, INCLUSIVE ‘ , 





Noon Buying Rate for Cable Transfers in New York 
Value in United States Money 


Nov. 25 , Nov. 26 | Nov. 27 | Nov. 28 








i 035000 
4.035000 
— 166 
399820" 

a 
-197700* 
-050400* 

a 

a 

a 
039875 

a 
.091340* 


238192 
-232028 4 


a 
a 

-058250* 
a 


-301666 
-234387 


3.228000 
3.215000 
3.227708 
3.980000 |3.980000 
-909090 | .909090 
-870000 | .870234 
-204000*| .204000* 
-909090 
867625 
-297733* 


-060575*) . 
-050166*) 


-051650*| . 
-040000*) 
-570000* 


-909090 
-867500 
-297733* 


-060575* 
-050166* 


051680* 
-040000* 
-570000* 


-909090 
867500 
-297733* 


-060575* 
-050166* 


-051680* 
-040000* 
-570000* 




















-658300*| .658300* 
-394810*! .394810* 


a No rates available. 


-658300*) . 
-394810*| . 











COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Aug. 31, 1919, 
When War Debt 
Was at Its Peak 


Dec. 31, 1930, 
Mar. 31, 1917, Lowest Post-War 
Pre-War Deth Dett 





3 $ $ 
1,282 ,044,346 28/ 26,596,701 ,648 01) 16,026,087 087.07 
12.36 250.1 129.66 


306 803,319 55 





os. 31, ry 
A Year Ago 


Sept. 30, 1940 


Last Month Oct. 31, 1940 





$ 3 
41,036,045,763.52 44,072 ,940,246.73/44,137,245,618.38 
312.08 332.95) 334.51 


2.602 2.580 2.588 


5,356 255,898.67) 5,787,230,755.28| 5,790,494,105.28 











96 573,415.75 
1,913 318,831.80 


24 639,338.48 
2,415,101,932.68 


21,897 ,432.63 


Dis caked 1,920, 167,801.22 





a Does not include obligations owned by the Treasury as follows: Oct. 31, 1939, 
$373, 130,377 43; Sept. 30, 1940, $77,272,500; Oct. 31, 1940, $112,272,500. 
b Amounts are included in the general fund D&lances shown herein, on and after 
Sept. 30, 1939. 
c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








CURRENT NOTICES 


—tThe Louis Koryn Securities Corporation has been formed, with offices 
at 61 Broadway, New York City, to conduct an investment business. 

—Edward P. Tastrom is now associated with J. L. Richmond Co., 111 
Broadway, New York City. 
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THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Nov. Nov, 


Nov. Nov. Nov. Noo. 
23 25 29 


26 27 
—————Percent of Par———-——- 
Allegemeine Elektrizitaets-Gesellschaft(6%)171 171 173 171 171 ~+~=« 169 
Berliner Kraft u. Licht (8%) 223 225 225 221 221 
Commers Bank (6%) 143 144 143 += 142 141 

155 155 155 155 155 





142 144 144 143 142 
203 205 204 204 201 
Reichsbank (new shares) 120 1260 120 120 += 120 
Siemens & Haiske (8%) 288 292 292 289 284 
Vereinigte Stahlwerke (6%) 146 146 146 145 143 














REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation ealled for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 

Company and Issue— 


y 
5 


Page 
sors 
Alabama Power Co. ioe tat tage. Ba 
Alabama Power Co. Ist t ego 1957 
*Alberni Pacific Transport Ttd> 1 
oAmeeeny Corp. a0 75er on coll. _ trust 5% 


Appalachian Hlecteie Power Oo. 4. 

Hf Railway & Electric Co., 

Atlantle tee & Ooal Co. lst m 
Finance Co 


pref stock Jan. 
ane Moun eon River Bridge Co. lst mtge. 7s. ..Apr. 
Bedford Pulp & lot mnt Ss. Inc. lst mtge. 64s Dec 
Blethen Corp. ist 48 


Brooklya-M 
a sent rand'< 


ve eee Ve 
— 


2 
_ 
pe pet tA pt pt te Pt pt pt 2 bt CD Ot peso OD 


hesapeake Camp Sean} 
Chesapeake & Ohio Ry y: 34% 
Cincinna as ectric 
*Oitizens Utilities Co. Ist m 


. ° *-. 
— 


Soo eraretearars BS papogghteeynarsee ame 


Dec. 
*Cuban Corp. 8% conv. pref. stock. Jan. 
sDavideen- Bowel, © ee 0%, debentures Dec. 


Woes 
3 
AD % 


*(Peter) Fox Brewing Co Kx pref. stock 
pe! nmi American Investments Co. $6 


site 


a 
Soe 


*Hawley Pulp & & Paper tge. 6s 
*Hem & Oyster Bay Water Co. 6% bonds 
man mags po Gas Corp Ist m fs . 


es 


Sez 


Inland Real 
International Business Machines Corp. 34% % debs 
Iowa Electric Light & Power Co. lst mtge. 
lowa wy YS Lrtities Go & 
J Clearfield Coal & 
J owe RD . 7% pref. stock 
*La a egy te Mutua Water Co. lst mtge. 64s 
*Laclede Steel Co. 3-year notes 
Leh Val Coai Co. secured 6% notes 
ae Fe ood recunding m bonds 


Pow wer Se. is oe 440.2: ize 
Louisville & Oat vilte F BR 
*Luzerne County Gas & 
Gas Gore. lst mtge. 66 


Manila 
ata 
Associated T 


—— 
mono 
ghseees 
Cb 


S 
<ass 





BeREEpbssssosseeets 


- wo 
Ce pany pps fn pS bb Dp Ha Pp 


Cl Dl el el el er el ool eh a el 
: 


B38 
BOS 


5% serial bonds 
New York Connecting Rt cai 
D 
North western Publi Srcse Os 


i) 


‘Ohio ¥ 
io Cities Water C lst m 
Oh o ak te +t tge. 


. 
os 


segsssseas 


: 


Power Securities 6% bonds 
Public Service So. Of Golorado 4% debentures 
Republic Steel . preferred stock 

rass, Inc. Ist mtge. 4s 


Richmond Perminal Ry Ist =e 
& Paper Co ° L 6% debs 
ifornia Edison Co. id.. 


ei 4 
S332 


ED tt et tn te ee 
BS 


3. 
Jar aBos 


o 


Stouffer , class A 

Toledo Bdinon ‘Co. 3 

Yiekion he I te stock Dec 
ump Co. . 

in Cont Iron Co. 50-year bonds (former co.) ..-.-Jan. 


Com Cobo 
S 


Ist mortgage 5s . 
a eee et mn. 38 » 
o 2dm OMT 


(Wm) Ww ) Ww urdack Elec. 
n Sheet & Tube , Ist mtge. bonds 


* Announcements this week. 


cee 
BSE 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 
of Government receipts and disbursements for October, 
1940 and 1939, and the four months of the fiscal years 


1940-41 and 1939-40. 
























































General & Special Accounts: Month of October——— ———July 1 to Oct. 31—— 
Recet pts — 1940 1939 1940-41 1939-40 
Internal Revenue: $ $ $ $ 
ef SRR 44,038,561 37,651,865 563,007,195 446,947,253 
Miscell. internal revenue.... 236,926,433 198,375,546  1,033,411,513 913,664,576 
Social security taxes: 
Employment taxes........ 34,500,153 31,449,258 199,152,079 173,209,786 
Tax on employers of 8 or 
csvbaanddeindamanise 2,746,826 2,935,641 11,966,579 14,165,994 
Taxes upon carriers and their 
employees..........----- 266,039 1,170,676 32,534,561 30,054,750 
Railroad unemployment insur- 
ance contributions.......... a ee 11,626,425 mt el 
i 29,370,768 32,418,457 100,853,458 120,754,090 
Misceljaneous receipts: 
of Govt.-owned se- 
curities: 
EE Ea eS ee ae ee 
Interest—foreign obliga’nms. ......-...  -.-.-.----  .  Ambibinwind 
Te FE eer ae ee 1,048,799 5,338,685 12,837,122 20,215,034 
Panama Canal tolls, &e...... 2,850,835 1,972,664 8,229,252 8,013,289 
CE, Sadeonidéasdseas 7,398,975 4,924,390 20,514,293 14,543,233 
Other miscellaneous... .....- 6,103,170 5,274,129 25,707,463 26,558,491 
Total receipte............ 365,351,365 321,511,311  2,009,927,168  1,768,126,496 
Deduct—Net approp. to Fed. 
old-age and survivors insur- 
ance trust fund.d_........ lt TIERS SG *  Osenetesae 
Net receipte........... 333,258,147 321,511,311 1,822,258,824  1,768,126,406 
Exzpendttures— ‘ 
General (incl. recovery & relief): 
Departmental .............. 76,462,850 74,038,026 301,705,133 278,519,211 
Department of Agriculture:e 
Agricul. adjust. program... 102,802,369 97,130,146 307,462,075 265,957,442 
Com. Credit Corp.—Resto- 
ration of pain impair’t - ee ee ee b119,599,918 
Farm Credit Administr’n.f 9,745,638 2,986,841 43,208,680 6,019,256 
Fed. Farm Mtge. Corp g.. SRGROR:) <cicgedbben 1,414,941 1,511,226 
Federal Land banks... .... 15,616,005 85,471 ©43,909,393 7,612,135 
Farm Security Administra’n 4,498,094 7,672,346 23,113,413 33,792,811 
Farm Tenant Act......... 3,055,325 2,240,549 16,839,723 12,048,047 
Rural Elec. Admin.g-..... 2,488,008 1,669,674 11,284,514 10,563,266 
Forest roads and tralis...-. 865,004 4,357,016 2,965,806 6,370,678 
Department of the Interior:e 
Reclamation projects. ..... 6,985,054 8,574,462 26, 836,260 31,277,431 
Post Office Dept. (deficiency) i 20,025,233 30,001,953 
lp Dept. a defense) 149,924,377 63,024,755 492,248,613 254,924,080 
Military (national defense). 133,931,587 62,097,088 386,582,741 191,443,881 
River and harbor work and 
flood control........... 21,909,797 22,880,979 26,012,276 82,427,006 
Panama Canal_.......... 3,272,598 1,022,720 9,357,058 4,290,930 
National Ty fund for the 
| EE EIN cv eee ee TT .Ll—eoe 
Selective Service (adm. exps.) Be.» sale deu GEO © | -nadsetiice 
Department:e 
Interest on the public debt_ 73,240,978 68,481,207 261,065,329 253,152,512 
Refunds of taxes & duties... 6,068,341 6,804,954 32,062,403 28,436,608 
SETS LONER ss 8 datdedlbccs ~“cnsdedaced 6,000,000 6,000,000 
Federal Loan Agency: 
Fed. Housing Admin.:g... 519,286 58,368 3,131,524 2,678,902 
Reconstruc’n Fin. Corp.g.. 4,458 2,000,000 €1,262 4,000,000 
ee rae 113,416 108,634 428,560 375,157 
y Agenc 
Civilian Conservation Gorge. 22,416,127 23,812,286 95,210,331 101,368,769 
National Youth Admin.... 7,142,600 5,683,076 25,652,270 17,553,497 
eames 53,324,997 41,013,175 162,672,407 136,740,641 
gh egeddeasess ouéncs 9,725,192 6,055,162 38,179,570 23,688,809 
Federal Works Agency . 
Public Bidgs. Admin...... 7,467,519 6,482,292 29,787,603 25,434,564 
Public Roads Admin..... - 21,179,900 18,282,337 74,392,289 73,308,612 
Public Works Admin .f.... 21,568,671 29,427,243 69,519,439 116,372,883 
U.8. Housing Authority... 867,620 184,704 1,417,600 838,603 
Work Projects A «<<< 110,892,070 112,544,257 434,099,590 601,477,040 
RS 1 TROLS 42,157 515,745 275,166 471,492 
Railroad Retirement Board... 471,508 658,400 42,076,420 2,295,170 
Tennessee Valley Authority... 5,095,777 2,968,172 11,518,279 12,549,402 
Veterans’ Administration.... 48,234,459 46,336,072 185,324,744 185,177,627 
Bubtetes cancceccccesccce 873,935,806 701,893,307 3,024,886,746  2,615,231,047 
——SSSSSS=ST_ »-—LhmE=E=ESESEHSSESS— aE 
Revol funds (net): 
Farm t Administration. 11,106,258 1,236,333 32,281,984 2,801,622 
Public Works Administration 6,167,126 10,021,534 10,451,883 28,385,421 
Bubtsetal cacccccccecccce ° 4,939,132 8,785,201 ©21,830,101 25,583,899 
ae Ss Se eee 
trust accts., &c.: 
Fed. old-age & survivors ins 
i inieieasheass.  eessseees CEE: |  dntudeetten 177,000,000 
retirement account. .......... 10,000,000 66,000,000 57,150,000 
unemp!i. ins a 
Adv. July 5, 1939 (Act 
June 25, bo yw pdancasee <n). _ ahbsuben 15,000,000 
Repayment of advance Jan 
ides \pebhebmeen« Tubaentimad: i! palieenend. A. cunmiiada 
Govt. empi's’ retirement funds 
(vu. Timeasédeesacs ., cteestoces:-: aaumbbemn 92,715,000 87,203,400 
BUNGE, caccccceccce we >. ebennan 63,000,000 148,715,000 336,353,400 
————————=_~_—:' —$=C_=[{z{v[——s>——s — 
Debt retirements (skg. fd., &c.) 1,243,900 779,100 17,735,700 9,964,750 
—==a"_= eee 
Total expenditures.......... 870,240,574 764,457,601  3,169,507,346 3,187,133,095 
—_—_— = -=-> = 
Dik cnascenans naminamibtinve pieatiidd’ ‘oepiibanedth i coexbediide 
Excess of expenditures........ 536,982,427 442,946,298  1,347,248,522  1,419,006,599 
SSS OSs SSS 
Summary 
Excess of expenditures... ..... 536,982,427 442,946,298 1,347,248,522 1,419,006,599 
Less public debt retirements -. . 1,243,900 779,100 17,735,700 9,964,750 
debt A ea) va 
eecececes- = 535,738,527 442,167,198  1,329,512,822 1,409,041,849 
Trust accts., increment on gold, 
.» excess of 
(+) or receipts (—)......... +23,500,976 +691,465 —189,222,901 +-112,378,204 
Total excess 559,239,503 442,758,663 1,140,289,921 1,521,420,063 
Inc. (+) or rag (—) in general 
eee eres —494, 934,131 —264,388,281 +-29,424,660 —924,906,700 
Inc. (+) or dec, (—) in the gross Secniihd’ 44 -“" ‘ 
eececerecacceccs . 78,369, 1,169,714,581 596,513,353 
Gross public debt at beginning 
of WE cwesesocee 44,072,940,247 40,857,675,982 42,967,531,038 40,439,532,411 
Gross public debt this date... 44,137,245,619 41,036,045,764 44,137,245,619 41,036,045, 764 


Trust -y ~ Increment —— Month of October —— 
&c. 1940 





Nov. 30, 1940 


July 1 to Oct. 31— 

































































. 1939 1940-41 193940 
Bessie $s $ 
Fed. old-age and survivors ins. 
— fund: 
ppropriations...........__ SASERID — Sadeckcste 
——_ from generalfund.h_ .-.-------- 43,000,000 
Less reimburse. to gen. fund _- 2,406,935  -.-------- 
Net appropriations.d_.... 32,093,218 43,000,000 
Interest on investments... - a. sushisadin 
Net receipts.......-..... 32,135,547 43,000,000 187,814,810 °277,000,000 
Unemployment trust fund: 
Deposits by States_._........ 56,740,737 54,026,825 266,432,537 263,594,842 
Railroad unemploy. ins. acct.: 
Deposits by Raliroad Re- 
tirement Board_......_- 20,970 254,895 14,652,098 598,524 
Adv. from Treasury (Act 
«SAS Se boieaocep  “beneddhnee 15,000,000 
Transfers from States (Act 
June 25, 1938) _........ J ae eee ee ee 
Interest on investments... . 68,274 35,326 204,008 153,804 
retirement account: 
Transfers from general fund --. 10,000,000 56,000,000 57,150,000 
a = —=—l cee  cobatbense sseesnabes  Senmennen 
Other trust accounts____..._.- 26,141,217 24,451,593 130,326,962 165,217,191 
Other funds and accounts: 
Increment resulting from re- 
duction in weight of gold 
ER picts aim: 127,806 24,298 201,791 136,403 
RR ea ata 2,607,649 3,736,881 9,342,698 21,389,488 
Total receipts............ 167 858,343 135,529,818 808,953,375 700,240,262 
Erpendtures— 
Fed. old-age and survivors ins. 
trust fund—Investments.. 5,000,000 43,000,000 132,500,000 172,000,000 
Benefit payments.._.._.___. 4,941,822 861,614 15,501,606 4,266,772 
Unemployment trust fund: 
PES ss . ccistecbuae 31,000,000 7,000,000 111,000,000 103,000,000 
State accounts: 
Withdrawals by States... 32,978,000 22,858,895 177,580,000 142,691,524 
Transfers to RR. unempl. 
ins. acct. (Act June 25, 
Paths scthbadbasnce "eee eee a ee re 
- unemploy. ins. account 
Benefit payments.__...__. 972,633 1,123,578 3,608,882 3,328,698 
Repayment of adv. (Act 
Ds hin..." cissestele  dbcbobease pecssseiap |. maassemno 
t account 
DING. ba cn enecscmac abit "+ sacpaheuek 5,000,000 10,000,000 
Benefit payments........... 10,026,221 9,425,522 39,672,892 36,735,450 
Other trust accounts._........ 16,629,829 12,791,712 155,246,696 151,457,964 
Other funds and accounts: 
PWA revolving fund (Act of 
+. neem 306,250 ©4,600 4,013,775 3,169,600 
le against increment 
on gold—Meiting losses, &c. ---------- 5 1,060 3,016 
a 141,869,898 97,056,726 731,075,638 615,313,844 
Transactions in checking accts. —_—_—_==S-_—s =~" 
gov’m’tl agencies, &c. (net): 
Sales and redemptions of obli- 
¢ gations in market (net): k 
Guaranteed by the U. 8.: 
OS 289,458,000 ©202,553,000 
Fed. Housing Admin. ... 43,950 61,500 1,186,250 51,500 
Home Owners Loan Corp. 2,355,300 8,068,325 11,908,825 ©22,391,675 
Reconstruc. Fin. Corp... ©100,000 100,000 300,000 200,000 
Fed. Farm Mtge. Corp... --.-------- 3%, 100,500 394,500 
Not guaranteed by U. 8.: 
Home Own. Loan ke 3,075 10,900 22,750 10,900 
Fed. Home Loan banks... — ..-------- a? nessembes 5,000 
Land banks... .. 1,932,000 1,360,000 3,393,000 4,700,000 
El). Home & Farm Auth... 135, 100,000 930,000 €1,195,000 
transactions (net): 
Commodity Credit Corp... 21,121,395 19,270,478 175,532,498 147,009,972 
aapere- Supers | Bk. of W 220,440 212,596 208, €503,802 
. Housing Admin-_....- €1,138,228 3,880 3,065,195 247,568 
Home Owners’ -- ©€18,859,639 C9, 846,855 85,199,829 63,696,952 
Rural Electrification Adm. 1,706,063 2,298,457 ¢1,165,969 4,115,187 
Reconstruction Fin. Corp.i. __€9,420,214 15,523,565 3,541,292 82,997,919 
U.8. Housing Authority... 51,034,409 15,694,877 85,403,630 49,986,412 
Ci dichdndecneocasd’ 4,308,776  €13,337,474  ©12,524,005 79,657,690 
Da... .dcsedioennce 49,489,421 39,064,557 111,345,364 197,304,612 
Total expenditures..... - 191,359,319 136,121,283 619,730,474 812,618,456 
SSS ed 
tcc cit tine i decane. ~) telibseekadd RSS akccicnc. 
Excess of expenditures. ....... 23,500,976 CUAMEE.......cnccdiitibac 112,378,204 
Summary 
ee et (+) or exps. cma 
Fed. old-age and survivors ins 
ae +32,193,726 —861,614 +-39,813,204 + 733,228 
Unemployment ows fund... —8,120,651 +-23,334,573 10,900,246 +30,326,948 
account... —10,026,222 +6574,478 -+10,327,108 -+10,414,550 
Other trust ponent ismeeeneaeae +9,511,388 -+11,659,881 +25,080,265 -+13,759,206 
funds and accounts.... +2,430,204  +3,765,774 +13,557,204 +29,692,475 
Transac’s in checking accts. of 
governmental age ‘ 
&c. (net): 
Sales & redemptions of obli- 
ms in mkt. (met).... —4,369,325 —9,670,225 +-274,076,675 +-221,177,775 
ms (met)... 465,120,006 —29,394,332 —162,731,311 418,482,387 
Ble cecuséodustiodtionts —23,500,976 —591,465 +189,222,901 —112,378,204 
Public Debt Accounts 
Market operations—Cash 
Treasury bilis............ 505,363,000 501,184,000 1,808,142,000 1,207,301,000 
- hie Ee a Ra AC EE RNS US =e RIN Ao BOT NG 
Treasury bonds.......... ae 680,692,350 .......... 
U. 8. savings spats (inel. 
unclassified sales) ....... 52,220,677 49,831,656 225,698,290 259,400,539 
Deposits for retirement of 
ERROR Dc:  Genmeecece  <cecddénce. “anknsabens 1,290 
Subtotal ....... eces= 557,583,177 651,015,656  2,714,532,640 2,066,702,829 
Adjusted service bonds...... 221,200 530,500 974,700 1,878,750 
SS_____S—=__ lOl———— 
Exchanges—Treasury notes... -...-..-..  --.------- i * owes 
Treasury bonds......... o — a .-equescuse RAR a 
5 See 0 — 726,440,700 = .......... 
Special series: 
EE Re aT BES AE aoe os eon 
Unemploy . trust fund (ctfs.)_ 41,000,000 12,000,000 169,000,000 141,000,000 
Fed. old-age and survivors ins. 
trust fund (notes) h.......  -......... 43,000,000 159,000,000 172,000,000 
CDs « ‘Stpeedines “> dadedeswad 6,000,000 10,000,000 
Civil service retire. fd. (notes) GAD>.....~.cagetnccce 89,010,000 84,800,000 
For. serv. retire.fund (notes). .......... -.-.--.... 830,000 389,000 
Canal Zone retire. fund DT \dupitecchea “ hasbebboss 1,164,000 473,000 
US UR 8 rae 175,000 175,000 
Ra 15,000,000 
= ST eae rrerea eateries ee “uns... 
Fed. Dep. Ins. Corp. (notes) - ee eee 14,000,000 20,000,000 
Subtotal ....... euscéecse 55,040,000 65,000,000 441,179,000 443,837,000 


Total public debt receipts... 1,337,522,277 606, 546,156 








——— 
3,883,127,040 2,512,418,579 
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Public Debt Accounts ——Month of October—— July 1 to Oct. 31—— 
(Concluded) 1940 1939 1940-41 1939-40 
Expendttures— $ s 
Market operations—Cash: 
ass 613,724,000 403,119,000 1,786,368,000 1,738,362,000 
Certificates of indebtedness 5,500 16,500 11,600 282,700 
dah tebinnd 1,130,450 1,647,350 4,380,450 14,124,750 
SY Sees SD. | staal YY eee 
U. S. savings bonds. -_-_..- 11,826,186 8,727,505 46,376,729 35,217,214 
Adjusted service bonds... 2,229,950 2,549,850 9,835,950 11,828,731 
First Liberty bonds....... 93,050 79,600 504,650 409,200 
Fourth y bonds..... 179,350 331,150 815,650 1,115,950 
Postal Sa bonds_..._. tsa 72,000 104,760 
Other debt items_._...... 55,749 21,710 126,475 83,071 
National bank notes and 
Fed. Res. bank notes.... 1,223,070 2,709,710 6,278,655 9,956,850 
GRE cackcudbud<o 631,712,005 413,202,375  1,872,425,759 1,811,475,227 
Exehanges: 
Treasury notes_.......... en eee TIA,GTIO0D — canncccoes 
RR ae ee cee ae 
GUROSO- secuscscuncsscs FRAGT O00 acccnciccs TAATND. -.. cacmracce 
Special series: 
Adj. service ctf. fund (ctfs.).. --........ 500,000 1,000,000 1,700,000 
Unemploy. trust fund (ctfs.)_ 10,000,000 5,000,000 58,000,000 38,000,000 
Fed. old-age and survivors ins, 
trust fund (notes)h...._.. oe SASUAO  kcnncditis 
I I MS a eee sekiaieaee 
Civil service retire. fd. (notes) 1,800,000 2,300,000 8,900,000 6,500,000 
For. Serv. retire. fund (notes) 12,000 23,000 46,000 119,000 
Canal Zone reitre. fd. (notes) - 15,000 51,000 100,000 111,000 
Postal Savings System (notes) ........-. 90 ---------- 0 eee eee 22,000,000 
Govt. life ins. fund (notes)... = -......... 1,100,000 20,000,000 36,000,000 
POP SED. -  sccncuttan: ! Gueeeamean § - ancacunsin ”  ebaineiee 
GN. cbudcboocondd 16,827,000 8,974,000 114,546,000 104,430,000 
Total public debt expends... 1,273,216,905 428,176,375  2,713,412,459  1,915,905,227 
Excess of receipts_............ 64,305,372 178,369,782 169,714,581 596,513 
Exeess of expenditures.....--.§ 5. cee eevee ere ih ip eevniom 
Inc. (+) or dec. (—) in gross 
public debt: 
my ~~ 
aaa —8,361,000 -+98,065,000 -+21,774,000 -+-68,949,000 
Certificates of indebtedness —5,500 —16,500 —11,600 —282,700 
Treasury notes........... —725, 808,350 —1,647,350 —727,295,550 —14,124,750 
sy Gass Wegrr roo +761,546,040 -+-38,674,051 +1,555,019,861 -+212,603,434 
ee —55,749 —21,709 -_ 476 . 
National bank notes and = — 
Fed. Res. bank notes.... —1,223,070 —2,709,710 —6,278,655 —9,955,560 
DEED bintcnendooeantell +-26,092,372 -+-132,343,782 -+843,081,581 -+-257,106,352 
Special series. .............. +38,213,000 -+46,026,000 -+326,633,000 -+339,407,000 
Mis + natidintbbobonans +64,305,372 -+-178,369,782 +-1,169,714,581 -+596,513,352 





a Includes $2,413,946.05 for the fiscal year representing receipts from ‘‘Soctal 
y taxes—Employment taxes,” collected prior to July 1, 1940, which are not 
ag for appropriation to the Federal old-age and survivors insurance trust 


b Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939. s sa. 


c Excess of credits (deduct). 


d Represents appropriations equal to “Social security—Unemployment taxes” 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. meagpil] <aamiGill = 
““e Additional expenditures are included in “Departmental” above. 
f Additional transactions are included in revolving funds, stated separately below ; 
@ Additional transactions are included under “Transactions in“checking accoun 
of governmental agencies, &c. (net) ,”" below. : me * 


etna transactions formerly classified under the caption “Oldvage reserve 


j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fiscal 
year 1941, representing social security taxes collected prior to July 1, 1940, and 
therefore not available for appropriation to the Federal old-age and surv'vors insur- 


k The balances in the accounts of the Treasurer of the Un'ted States as special 
agent for the redemption of obligations of governmenta! corporations were carried, 
prior to Fept. 30, 1939, as liability accounts in the dally Treasury statement under 
the caption “Postmasters, clerks of courts, disbursing officers, &c.,"’ and conse- 
quently the redemption of the bonds was not reflected in the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 











Quarentesd by Not Guaranteed 
stay tA by the Untted States 


Federal Housing Administration............. fa es ae 
Home Owners’ Corporation............. 118,525,225 $21,150 
Federal Farm Mortgage Corporation......... eee: -° (eee 
Federal Home Loan banks.............----.  ------.- iil 41,505,000 


1 Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, Federal National Mortgage Association, Metals 4 Company 
Rubber Reserve Company, and the Defense Plant Corporation. me» hi a 


m Excess of redemptions (deduct), 
nm Counter entry (deduct), 


p Adjusted for transfer made by check in the amount of $1,524.10 due from 
the Railroad Unemployment Insurance Administration Fund to the Railroad 
Unemployment Insurance Account covering collections originally credited to the 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Novo. 23 Nov.25 Nov.26 Nov.27 Nov.28 Nov. 29 
Boots Pure Drugs..... 39/6 39/9 39/6 38/9 39 /- 
British Amer Tobacco. 86 /3 86/3 86 /3 86 /3 86/3 
& Wire ord__... £55% £55 £55 £554 £554 
Central Min & Invest... yy £10 £10 £10 10 
Cons Goldfields of 8 A. 31/3 31/3 30/7% 31/10% 31/10% 
Courtaulds 8 & Co.... 29/4% 29/9 30/1% /3 /3 
i tans minaauses £5% £5% £5% £5% £5 
in csbetheininence 65/- 65/6 65/6 [- 65/6 
Electric & Musical Ind 7/7 7/7% 7/6 7/7% 7/7% 
EE Leen Closed 16/6 16/6 16/6 16/9 16/7% 
H i 23/7% 23/6 23 /6 23/6 23 /- 
Imp Tob of GB &I.. 103 /9 103 /9 103 /9 103 /9 103 /9 
Mid Ry...... £14% £14% £14% £14% £14% 
SOE Beaacanceccee 67/6 67 /6 67 /6 67/6 67/6 
Rand Mines.......... £6% % £6% \% £6% 
BP ee icteanccncce £7 74 £7% 4 £7% 
Rolls Royee.......... 78/14 78/1% 77/6 78/14 78/1% 
\ eneitinees 35 /- 35/- 35 /- 9 33/1% 
United Molasses...... 21/3 21/6 22/3 /3 22/3 
MS ne ae 14/44 14/6 14/7% 14/76 44% 
Witwatersrand 
Gubckdbeceve £2%, £2416 £3416 £26 £2416 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES OCT. 31, 1940 
The preliminary statement of the public debt of the United 
States Oct. 31, 1940, as made up on the basis ofthe daily 


Treasury statement, is as follows: 


















































Bonds— 
HG] Panama Canal loan of 1961...........- $49,800,000.00 
3% Conversion bonds of 1946_........----- 15,761 ,000.00 
{yg ee + any S$ oy PE ay hex aae bs 
Postal savings bonds (20th to ser. ,513,960.! 
. $196 ,208,460.00 
Treasury bonds: 
4%% bonds of 1947-52_...........-.. .-. $758,945,800.00 
4% bonds of 1944-54__.............--... 1,036,692,400.00 
3%% bonds of 1946-56.................-. 489,080,100.00 
3%% bonds of 1943-47 35,200.00 
3%% bonds of 1941-43 70,050.00 
4] bonds of 1946-49_.._............... 27,000.00 
3% bonds of 32,000.00 
3%% bonds of 1941 453,200.00 
3%% bonds 28 250.00 
34 % bonds 37,650.00 
3% bonds of 73,400 .00 
3%% bonds 1,375,100.00 
2%% bonds of 1955-60_................. 2,611,092,650.00 
2%% bonds of 1945-47_.................. 1,214,428 ,950.00 
2%% bonds of 1948-51__................. ,223,495,850.00 
2%% bonds of 1951-54.............-.... ¢ ,687,150.00 
2%% bonds of 1956-59_.............-... 1,826 ,550.00 
2%% bonds of 1949-53_...........-... .. 1,786,130,150.00 
2%% bonds of 1945. ...............-..- 540,843,550.00 
2% bonds of 1948................... 450.978,400.00 
2%% bonds of 1958-63__................ 918,780,600.00 
2%% bonds of 1950-52_............-.... 1,185,841,700.00 
336% bonds of 1960-65..............-... 1,485,384,600.00 
Se DEE EE SOE nwicosckhseesbnudiosese 701,074,400.00 
2% bonds of 1948-50. ...............---- 571,431,150.00 
2%% bonds 051,100.00 
2%% bonds 692,350.00 
2% bonds of 677,900.00 
27,960,167,200.00 
U. 8. Savings bonds (current redemp. value): 
NE I. dncctibdcccccctsccoosth $173,287,124.75 
eS ee ee 315,963, 
RE ee 411,530, 00 
SS) eee een 496 ,382,597.25 
EN ee eee et 821,867,598.71 
ie "Babiana 8 
Wee’ GING. « cccccanccccnccacscece ° d d 
3,084,020,904.11 
Adjusted service bonds of 1945............ . $252,168,568.50 
— tise tne, fund series) 500,157,956.40 
ment nsurance bas ,157,956. 
752,326 ,524.90 
Total DEDER. cocccccccccossssecccocceses soos escedeses ~.-$31,992,723,089.01 
Treasury Notes— 
14% series C-1940, maturing Dec. 15, 1940... $12,483,700.00 
1%% series A-1941, maturing Mar. 15, 1941_. 676,707,600 .00 
1%% series B-1941, maturing June 15, 1941... 503,877,500 .00 
1%% series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
a series A-1942, maturing Mar. 15, 1942... 426 349,500.00 
2 series B-1942, maturing Sept. 15, 1942_. 342,143,300.00 
1x series C-1942, maturing Dec. 15, 1942.. 232,375,200 .00 
1\%% series A-1943, maturing June 15, 1943... 629,113,900.00 
1 4% series B-1943, maturing Dec. 15,1943..  420,972,000.00 
1 series C-1943, maturing Sept. 15, 1943... 279,473,800 .00 
4% series A-1944, maturing June 15, 1944... 415,519,500.00 
1% series B-1944, maturing Mar. 15, 1944... 515,210,900.00 
1% _ series C-1944, maturing Sept. 15. 1944__ 283,006 ,000 .00 
%% series A-1945, maturing Mar. 15, 1945... 718,023,200.00 
$5,659,681 ,500.00 
ee oem and survivors insurance trust 
na: 
3% old-age reserve account series, maturing 
June 30, 1941 to 1944..............--. 1,386,700,000.00 
2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 
TORS GNG Sisctibdiercoedssenabestorce 483,900,000 .00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1945............. 85,400,000 .00 
Civil service retirement fund: 
32 series maturing June 30, 1941 to 1945-.. 629,900,000 .00 
3% series maturing June 30, 1944 and 1945_ 410,000.00 
‘% retirement fund, series 
_ C4 " <br as sedegepeeys Gane 4,710,000.00 
% Canal retirement fund, series 1941 
Soria > eteneqaen ee 5,348,000.00 
4% Alaska series, 
ng June 30, 1941 to Ls nage 942,000.00 
June 30, 1942 to 1944...... ........---- 96,500,000 .00 
ment life insurance fund series, 
maturing June 30, 1943 to 1945.........- 6,259,000.00 
Meadsaatirig Deo ibang Le” 70,000,000.0 
x ; 8,429,750,500.00 
Certtftcates af Indebtedness— 
4% Adjusted service certificate fund series, 
. ag ied -. i Sree $10,300,000.00 
%% Unemployment trust fund series, ma- 
turing June 30, 1941................-..-.- 1,821,000,000.00 
1,831,300,000.00 
Treasury bills (maturity value)............. wbed cevocdiadese 1,306 ,535,000.00 
Total interest-bearing debt outstanding -... - - See cccsoscenes $43,560 ,308,589.01 
Matured Debt on Which Interest Has Ceased— 
old to April 1, 
9 jot? Gateins Postal Savings bonds) .... 60,090.379.38 
ngs bonds. .........------ ’ 
3K%%. 4%, and 4%% First Liberty Loan 
4% and of The umus “—<- 
4M 
2 REE a a 1,151,350.00 
4% Third Liberty Loan bonds of 1928... .. 1,853,500 .00 
4% Fourth Liberty Loan bonds of 1933-38 . ,988,700.00 
3%% and 4%% notes of 1922-23... 571,800.00 
3% ury bonds of 1940-43.. ......---.. 25,762 ,450.00 
Treasury notes, at various rates of interest... 34,508,350 .00 
Ctfs. of indebtedness, at various interest rates 3,899,000 .00 
eee 500. Gee oe 
sa Gertifientes. ....cccccccccce 950. 
Sow 196,774,660 .26 
Dett Bearing No Interest— 
nited States notes.......... ae .  $346,681,016.00 
Less gold reserve.......-..-..------------ 156 ,039,430.93 
eittenes tenth ont $190,641,585.07 
De for retirement of nal an 
pees | Reserve bank notes.............. 183,720,468.50 
demand notes and ——~ On 2,028,743.04 
an 8a stamps, 
be i a ee eueceenes 3,771,572.50 
380,162,369.11 
Total grows debt........---.----20- « eon e- + + + = - +--+ += $44,137,245,618 .38 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF SEPT. 30, 1940 
The monthly report of the Treasury Department, showing assets and liabilities as of Sept. 30, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 
Statement” for Oct. 31, 1940. 
In the footnotes to the table below an explanation is given of the simplification of calculation of proprietary interest. 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Sept. 30, was 
$3 558,375,050, and that privately owned was $409,567 ,257. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—SEPT. 30, 1940 





Assad: 4a 





Investments 
Real 
Preferred Accounts Estate 
Capttal Guaranteed and Other | and Other Other f 
Stock, &c¢. — Recetoables | Business 





Property 


x 3 $ s + 3 s 
1,042,981 ,529|459,941 ,465/ 4114470665 #22,303,319 476,186) 245,363,076 
Credit Corporation 293,813,015 124708231} 4,125,721|503,888,289 
Export-Import Bank of Washington 55,826,529 : 23 579,470 6,6 36,400 
fon 6,998 ,044 10,699 10,797,984 
23,577,185 42,859,012 32,868,728 
7,694,618 6,434,611/334,759,446 

87,537,899 


44,042,284 19,457,580 
232,648,351 2,336,233 
000 7,364,867 387,708,176 


1,987,610,811 
105,432 ,639 2,475,858 , 
13,557,311 618,288 113,945 
18,628,422) 1,123,728] 10,012,695 
3,841,289 23,241) 1,025,596 
19,086,189 1,421,747/ 128,105,898 
236.868 


14,993,572 : 

36,146,999 764,865,486) 45,718,684 

1,866 ,697 ,381 65,579,333 6,784,412/ 169,460,075 
44 740 2 003 


230,174,971 ’ ,220, 
73,132,040 14,702,424) 1,072,382 


722,517 824,4 84,757,374 273,175 
14,632,987 596,355 





4,554,471 
46,475 
570,459 1,185,338 
83,147 494,565 





172,151 
































7,825,911,662/681,990,7651572,124,470/693, 135,929] 131,272,850|911,689,901/512,188,669| 569,582,374) 1234085671 13,131,982,293 





Thabtitites and Reserves a Brcess Proprtdary Interest Distrtbution of Untied States Interests 


fa = 
Total [Aabtitites d Untted States a -— 








3 
E 


Guaranteed Na 
by Guaranteed by 
Untted Statesq| Untied States 


: 





$ s $s 7 $ 
1,099,277,047| ¢337,077,181|1,436,354,228| 306,040,412 

697,593,693| 132,187,683) 830,411,376] 101,145,726 a 

319,282) 80,577,441 

4,378,997| 13,427,730 

241,098,828] 241,098,828] 289,299,557| 139,299,557 

15,059,947) 15,059,947| 333,828,728}  -.... watt 
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57,799,983)/2,701 493,158 
974 4 





75,580,026 F 
5,832,751; 15,047.681 
89,078,326; 89 
4,874,340 
192,935,370 935, 
38,909,539/1,321,160,444 
1,802,287,492)1,802,287 ,492) 
218,234,269] 218,234,269 
2,988,731 2,988,731 
358,829 358,829 
2,152,710 2,152,710 


. 
—+ 


g55S552 


25,015,710 


; 
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Hi 
See8e_s 
S8S8858 
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08 
Bee: 
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144,161 
14,340,194 


Securities received 

under Act of Feb. 24, 1938 
a77,928,176 b77,928,176 
a28,832,882 28,832,882 
3,317,594,699'9,164,039,984/3,967,942,307| 409,567,257|3,558,375,050/3,216,134,511 n218,000,000 









































For footnotes see page 3181 
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FOOTNOTES FOR TABLE ON PAGE 3180 

* These reports are revised by the Treasury Department to adjust for certain 
iuter-agency items and therefore may not agree exactly with statements issued by 
the respective agencies 

a Non-stock (or includes non-stock proprietary interests) 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,530,910; shares of Federal 
savings and loan associations, $154,412,900. 

j Also excludes contract commitments. As of Sept. 30, 1940, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $711,054,000. Advances have been made in the amount of $119,605,210 as 
of Sept. 30, 1940, against loan contract commitments amounting to $348 ,414,800. 
The Housing Authority has also to disburse $244,188,000 on additional 
loan contract commitments amounting to $362,639,200 now being financed by 
securities issued by local housing authorities. 

k Excludes $100 bonds of Home Owners’ Loan Corporation held as “Treasury” 
bonds pending cancellation. 

m Represents inter-agency assets and liabilities of the = hg 
and of Government agencies, which agencies are not included in this statement 

m Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations 

p Includes cash in trust funds. 

q Includes accrued interest 

r Includes Metals Reserve Company, Rubber Reserve Company, and Defense 
Plant Corporation. 

s Excluded are the following amounts in notes held by the Secretary of the Treas- 
ury, which are shown as inter-agency liabilities; United States Housing Authority, 
$25,000,000. 

t Figures shown are as of Aug. 31, 1940. Figures as of Sept. 30, 1940, are not 
available. 

Note—Eftective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
“Inter-agency proprietary interest” of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of July 31, 1940, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier,are also shown: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


July 31,1940 July 31, 1939 


Balance end of month by daily statements. -_--...._- $2,257,736,173 $2,447,306,845 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items._....... + 37,073,262 — 141,399,677 
$2,294,209,435 $2,305,907,168 





Deduct outstanding obligations: 








Matured interest obligations..................- 58,198.651 52,193,374 
Disbursing officers’ checks...................-.. 216,008,731 642,152,515 
D t accrued on War Savings certificates. .... 3,390,025 3,449,410 
Settlement on wa-tant checks.................. 464,165 535,148 

tidédhdidiaetibamb>abquabeenadeiboumind $278,061,572 %698,330,447 
Balance, deficit (—) or surplus (+)-........... +$2,016,747,863 + 1607,576,721 


INTEREST-BEARING DEBT OUTSTANDING 


Interest July 31,1940 July 31, 1939 
Payable $ 3 











Tttle of Loan— 
Ee ee QM 49,800,000 49,800,000 
3s convertible bonds of 1946- | ES QJ 28,894,500 28,894,500 
Certifieates of indebtedness 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1941 10,800,000 19,500,000 
2%s Unemployment Trust Fund—Series 1940.. 1,723,000,000 1,253,000,000 
4s Treasury bo “hf ere © (758,945,800 58,945,800 
Treasury bonds of 1944-1954___............. J-D 1 ,692,400 1,036,692,900 
348 Treasury bonds of 1945-1956__.........-. M 489,080,100 489,080,100 
8%s Treasury bonds of 1943-1947_...........-. J-D 454,135,200 454,135,200 
8%s Treasury bonds of 1940-1943._..........-. .. eee 352,993,450 
3%s bonds of 1941-1943............ M-S 544,870,050 544,870,050 
34s Treasury bonds of 1946-1949._.......-.... J-D 818,627,000 818,627,000 
3s Treasury bonds of 1951-1955............... M-8 755 432,000 432, 
Treasury bonds aia atacand F-A 834,453,200 834,453,200 
4%s-3is Treasury bonds of 1943-1945.......- A-O 1,400,528,250 1,400,528,250 
3s Treasury bonds of 1944-1946............. A-O 1,518,737,650 1,518,737,650 
3s Treasury bonds of hint psnanetered J-D 1, 873,400 1,035,874,400 
3\%s Treasury bonds of 1949-1952............. J-D 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960......--....- M-S 2,611,092,650 2,611,093,650 
2%s Treasury bonds of 1945-1947............. M-8 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951.......-..... M-8 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954. ..........-. J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959............. M-8 981,826,550 1,827,050 
24s Treasury bonds A eae J-D 1,786,130,650 1,786,140,650 
244s Treasury bonds of 1945 _.......--.-..-- J-D ,843,550 0,843, 
2s Treasury bonds of 1948..........---....- M-8 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963. ..........--. J-D 918,780,600 918,780,600 
244s Treasury bonds of 1950-1952...........-.- M-S 1,185,841,700 1,185,841,700 
2%s Treasury bonds of 1960-1965_...-....-.... J-D 1,485,384,600 1,485,385,100 
2s Treasury bonds of 1947............-.-...- ---J D 701,074,400 701,074,900 
2s Treasury bonds of 1948-50. ...............- CS i Fe 8 Ere 
2s Treasury bonds of 1951-53. ....-..--.-.-- J-D 1,118,051,100 Ss -.-.-.---. 
2%s Treasury bonds of 1954-56... ......--.-.-- ek tl Peeters 
U. 8. Savings bonds, series A, 1935............... ©173,827,144 176,988,974 
U 8. Savings bonds, series Saran ©317,831,444 324,977,627 
U. 8. Savings bonds, series C, 1937............... c414,211,248 425,428,139 
U 8. Savings bonds, series C, 1938..............- ©499,704,524 514,659,314 
U. 8. Savings bonds, series D, 1939_............-. 827,619,977 395,799,412 
U. 8. Savings bonds, series D, 1940. .............. , 7 eee eee 
Cs do ckeatanntssibobécccccecescece c86,171,992 116,068,117 
36 Adjusted Service bonds of 1945.........-...-.- 258,299,169 280,200,400 
4s bds.(Govt. Life Ins. Fund ser.1946) 500,157,956 500,157,956 
24s Postal Savings bonds...............--..-- J-J_ 117,513,960 117,673, 
Dh ih pane abenegnaninbennmned 9 767,400 9,388,193,700 
TERE Wi occ deecdbsccdocscacséscccecescocasece 1,302,251,000 1,308,522,000 
of interest-bearing debt.............. 43,190,425,524 40,118,185,809 
Deets GS MONEE, nce cccocesccccecccccecocoasse 385,791,678 407,730,399 
Matured, interest ceased ...................------ 198,268,775 139,832,450 
TE Ga enddencaisactocpocccsttcncqugtoocs 243,774,485,977 40,665,748,658 
Deduct surplus or add Treasury deficit... +2.016,747,863 + 1607,576,721 
SRD GEE. no ctcccccccsoccncetecsscoccocssess b41,757,738,114 39,058,171,937 





a Total gross debt July 31, 1940, on the basis of daily Treasury statements, was 
$43,770,544,600.21, and the net amount of public debt redemption and receipts in 

transit, &c., was $3,941, 376.83. c Amount issued and retired includes accrued 
discount; amounts outstanding are stated at current redemption values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30, 1940 
Compiled from Latest Reports Received by the Treasury | 


Amount of Contingent Ltabtitty . 
































Detatl 
Matured 
Princtpal Interest a Total 
Guaranteed by U. 8. $ $ $ $ 
Unmatured Obligations— 
%% notes, ser , 1941. 202,553,000 131/202 553,131 
1% notes, neries z 1941. 204,241 ,000 915/204, ‘241, 915 
b406,794,000 1OOG. .... «sieve 406,795,046 
Federal Farm Mtge. Corp.: 
3% bonds of 1944-49. 835,085,600 708 ,244/835,793,844 
34% bonds of 1944-64__ 94,678,600 127,191] 94,805,791 
3% bonds of 1942-47.__.| 236,476,200 610,336/237 ,086,530 
2% % bonds of 1942-47_.| 103,147,500 20,773)103,168,273 
1,269,387,900| 1,466,545) -..... 1,270,854,445 
Federal Housing Admin.: 
Mutual Mtge. Ins. Fund: 
% debs., series A_... S.730308 20s eka 3,739,205 m 
2% % debs., series 
Uncalled.......... 983,450 167 983,617 
Housing Insurance Fund: 
% debs., series C.. i | Gsacen 45,900 
2% % debs., series D.. cf 3,627,250 
8,395,805 S00 eanen 8,395,973 
Home Owners’ Loan Corp.: 
3% bonds, ser.A, 1944-52| 778,579,075 917,658]779,496.733 
2% % bds., ser. G,'42-'44| 879,038,625)  241,381|879,280,006 
% % bonds. series L, 1941 190,837,900 1,356/ 190,839,256 
14% bds., ser. M, '45-47 754,904,025 45,576|754,949,601 
c2 603,359,625) 1,205,073 «-----] 2,604,565,598 
Reconstruction Fin. Corp.: 
%% notes, series N_...- 211,460,000 24,666/211,484,666 
%% notes, series P____- 299,039,000 2,493/299 041 493] 
%% notes, series R_.... 310, ,000 17,028/310,107 ,028 
1% notes, series S._.... 275,868,000 21,060/275,889,060 
1,096,457 ,000 65,249} .....- 1,096 522,249 
Valley Authority ee a ee ern mae oe eee 
U. 8. Housing Authority 
£114,157,000 A | Sawhe 114,158,478 





























Total unmatured securities_| 5,498,551,330} 2,740,461; -...... 5,501,291 ,791 
Matured ay ay 
Farm Mtge. Corp.: 
14% bonds of 1939_.-_-. 253,500 VOGl -Libedia 254,248 
Federal Housing Admin 
M ¢t al Mtge. Ins. Fund 
2%% debent res, ser 
B-Third called... -. 106,850 Pe) ee ad 108 ,318 
Home Owners’ Loan 
4% bonds of 1933-51_...} ---.-.---- 14,646 14, 
% bdds.,ser.B, 1939-49 21,418,775 544,974) 21,963,749 
2% bonds, E, 1938 76 ‘000 5,570 81,570 
1%% bonds, ser. F, 1939 172,375 1,028 173, 
%% bonds, ser. K, 1940 5,809,200 418} 5,809,618 
227,476,350 566,637; .....-. 28,042,987 
Total matured securities} «27,836,700 568,854 tine Bi 28,405,554 
Total, based on guarantees. "5,626,388,030 BAGGBOG: ** dieses 5,529,697 ,346 
On Creat of U.S— | 
GESUSER GF RETUNNNIGE.ccl 8 ccccseence| 8 =—=«_ ecccccn|. cco ned}  bbedbedee 
Postal Savings System: 
Funds due depositors....| 1,298,702,129| 37,100,507; -..-... hl 335,802 ,637 
Tennessee Valley Authority: 
2%% bonds, ser. A, 1943 [See .- 1 aesench: -  eecoes 8,300,000 
Total, based on credit of the 
United States.. -...... 37,100,507; .....-.- 1,344,102,637 


1,307,002 ,129 











Other Obligattons— 
Fed. Res. notes (face amt.) - 


a Funds have been deposited with the Treasurer of the United States for payment 
of outstanding matured principal and interest obligations guaranteed by the United 
States, except for $11.46, which was deposited subsequent to July 31, 1940. 

b Does not include $35,000.000 face amount of 4% interim notes, second Series, 
due six months from date of issue held by the Treasury and reflected in the public 
debt. 

c Does not include $5,000,000 face amount of 4% bonds, Series N, 1940, held 
by the Treasury and reflected in the public debt, but does include $25 face amount 
of bonds held by the Home Owners’ Loan Corporation as ““Treasury"’ bonds pending 
cancellation. 

d Does not include $35,966,500 face amount of 1% notes, Series Q-2, due Jan. 1, 
1942, held by the Treasury and reflected in the public debt. 

e Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $52,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 

f Does not include $20,000,000 face amount of 4% notes, Series D, due Dec. 31, 
1940, held by the Treasury and reflected in the public debt, 

@ Does not include $108,550 face amount of bonds in transit for redemption on 
July 31, 1940, but does include $100 face amount of bonds held by the Home 
Owners’ Loan Corporation as *“Treasury’’ bonds pending cancellation. 

h Figures shown are as of May 31, 1940—figures as of July 31, 1940, are no 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $43,193,666.45, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System, having a face value of 
$42,600,395, cash in possession of Syetem amounting to $64,338 ,380.27, Government 
and Government-guaranteed securities with a face value of $1,217,509,970, and other 
assets. 

i Held by the Reconstruction Finance Corporation. 

j In actual circulation, exclusive of $12,853,801.14 redemption fund deposited 
in the Treasury and $305,538,215 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $5,664,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,836,000 face amount of commercial paper. 














coccee §5,234,748,578 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
828 Farr Alpaca Co. $3 1% paid in liquidation, par $50__................-.- 27¢ 
fe et rr cre, Cn... soucescuseeese eobstndedstenceciuis $150 lot 
Ot es CT Sinan canccogsonbepeccsesagetesnen scotia $300 lot 
200 Boston Chamber of Commerce Realty Trust Ist pref., par $100_._..... $20 lot 
SR Ge es Ee Bice BP Dh cccnwcccccsscvosnsssstscicccesad $1% lot 
3 Saco Lowell Shops common, par $5... .............-.--.-.-.----------- 17 

1 Boston A yp PP Bae powccccccwccesdébosnccsdscbseaccsesdnaet 211 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
600 Dolores Co. capital, par $100............-------.-----.------------ $50 lot 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Oct. 31, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Oct. 31, 1940. 

CURRENT ASSETS AND LIABILITIES 


Assets— 
Gold (02, 614,442,994.3) $21,505,504,799.11 


Total.......---------- evccccce ccecccccocccecccccccecoce $21,505,504,799.11 





of Lig ~ a $2,880,986,749.00 
Res. System. 16,464,855,670.77 

8,802 ,371.14 

156,039,430 .93 





$21,310,684,221.84 


Balance of increment resulting from 
tion in the weight of the gold dollar $142,977.721.04 
wicca — 194,820,577 .27 


Total . .ccccccccccccccccccce eacccce secescocccscooccocece $21,505,504,799.11 








Assets— i 
Silver (oz. 1,070,135,993.1) $1,383,610,173.00 
Silver dollars (oz. 384,031,333.1) 496 ,525,360.00 


Total. .....-....- Seccccccccosccccoce eeccsccccococecose $1,880,135,533.00 





$1,863,521 ,627.00 
1,151,722.00 
15,452,184.00 








$194,820,577.27 
15,452,184.00 
3,997 ,242.27 
152,432.90 

653 882,193.19 


t recoinage val 
At cost Ft (oz, 1,315,764, 232. Di nthbatnetdatdonaane 
1,407 ,255.76 
1,963,847 | 


————- ee ee 


391 289, 735.11 
712,638,000 .00 


55,308,926 .68 
35,796 ,229.55 


other 351,120.74 
Philippine treasury—To credit of ‘eae United States... 2,036,150.93 


Total. 2.222.222 2- nen nnn nn eee nnoe---e eecccecccce eo- $2,101,140,804.45 
Lhabilttes — 





$40,050,321 .95 
7,845,260.78 


59,300,000 .00 
5,932,994 .25 
60,720,989 .67 
7,123,436 .58 


$180,973,003.23 


officers— Post Office Department...... 
. Postal Savings System: 
wful money............------- indiana. 


, clerks of , disbursing officers, &c......... 





Balance today—lIncrement on gold (as above 
(silver) (see Note 1) 
Working baiance 


$142,977,721.04 
594,528,782 .14 
1,182,661,298.04 


1,920,167,801.22 


ecccccccesccoscceccocccese $2,101,140,804.45 


ver bullion is computed on the basis of the average 
month of September, 1940. 


ones the difference between the cost — 








Total. 
© She Sa of RS eS 





‘The amount to the + of ay ‘officers and certain agencies 
Re was 20 82,030,057 261 99. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
<p name in our ‘General Corporation and Investment 

ews Department” in the week when declared. 

The dividends announced this week are: 





Per 


When | Holders 
Share Record 


Payable\of 
Dec. 14| Dec 
. 20 
- 12 


Name of Company 


Beoring } Mfg. (extra) 
Allied Chemical y ere Corp. (quar.).....-.-.-- 
Alumin 





. 18 
- 26 
2 
1 
2 
2 


a 


paid in cash 
5% cum. conv. pref. Ist & 2 
American & Foreign Power $7 
A 


\ oelleeelieell oetel 











EvERYIVEVITTEY 
TTL 


to 
PAOOHWNWWWHSINND 
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Name of Company 


Per 
Share 


i 


Holders 
of Record 





Amer. Rolling Mil Co... 4% % cum. pref. (quar.) 
American Seating Co 


Armstro (final) 
Arnold Constable Corp 
Arkansas-Missouri Power Corp 
6% cumulative preferred (quar.) --- 
Atlantic Refining , preferred (quar.)------- 
Autocar Co., referred quar.) 
Serena... io do incest 
preferred if | eee 
Balfaour Building, Inc., , voting trust ctfs 
Basic 
Beatty Bros., Ltd., 2nd pref. (semi-ann.) - - - -- 
Beech Creek Railroad (quar.) 
Bellows & Co., “cles A A Ve )- ed pina 
Bell Telephone oo ‘of Canada ( 
Beneficial Loat Co. (Penna.) 6le 
Loan Society (Del.) 
Binks Mfg. 


Birtman 

Bishop Oil Co 
Blackstone meng Fs as & Electric, pref. (s.-a.) - 
—-* & Decker Mfg. Co. (quar.) 


Blue To —— , Ltd., 6% pref. A (s.-a.) --- 

Borden Bo. ffi 

Boston & Pn 

Bourjois, 

Brazilian Pees Light & Power, pref. (quar.) 

epee Brass Co 

Brillo Mfg. Co., apes aD dinta died dale onbea 
Class A (quar.) 

Breeze Corps., 

Bristo] Brass Corp 

ra Columbia. Electric gd Ltd.— 


(s 

Broateos y Dept. Stores, Yee 
Budd Realty Corp. com. tr. ctfs. (quar.)------ 
Buffalo, Niagara & Eastern Power pref. (quar.) - 

lst preferred (quar. 5 
Bur ee Youny 
Bur mn M orp. 
Burlington oe 1 (quar 
Cable & Wireless ( Aaiding) Ltd., Am. dep. rec. 
A 
Estates 


for 5% % pref 
& Motor 


Calamba 
Coneds Cycle 

bo "tirst A Pr aa 
Canada Malting Ltd. ‘iat es care ce 


ome Northern Power Corp., 
7% cumulative a 
anada Packers, Ltd., ) 
Canada Permanent Morteage Corp. (quar.)___- 
Canadian prowerses $3 preferred 
Canadian Canners, Ltd., (quar.)_......._----- 
Convertible preferred a i ee . 
Convertible 7 ( 
ist pref 
referred 


quar.) 


Preferred (quar.) - 
— Cottons —_ RS dis on bin eee an 
Canadian Oi — ra emeees (quar. , TS Seer 
Canadian Wirebound Boxes, Ltd., class A 
—— City Products 

4 (Philip) pite.. 5% preferred 

5 poaaered ¢ quar. ) 

%, preferred 

ounce Steel , 
Carter (Wm.) Co., pref. (quar.)...-...-.__-_-. 
Case Pomeroy & 
Catalin Corp. of Ameri 
Central Eureka Mining’ (bi-monthly) 
Chain Belt Co 
Gaicago Burli n & Quincy RR 
Ch pongo Dock & Canal (quar.).._......-..--. 
Chicago Mail Order 
Citizens once Supply, pref. (quar.)_____~ 
City Auto Stampi 
City & Suburban 
Clearing Machine Corp 
Cleveland Electric Tituminating (final) 

uarterl 


Cleveland Worsted Mill Co. (year-end) 

Clorox Chemical = ea -) 

Cluett, Peabody & » Inc. (final yr.-end)-_~_-~ 
Preferre 


(quar.) 
$44 conv. erence _~ of 1925) ‘ 
Commercial preter Cor ee Cqnar.) 
Commonwealth Kha 9 ( 


erred 
0 eS gor 
Compo Shoe Mac 


Preferred (quar 
Connecticut Light & Power Co 
Consolidated Edison Co. of N. Y., pref. (quar.) 
Consolidated Gas Electric Light & Power (Balt.) 
Common (quar.) 
py, B aa yd tause. ledaip: manibepiaseddaiin 


merican 
Davidson Boutell, 
De Hook & 
ric (quar 


xtra 
Despuees Mill ,~% o>. SN stts 020-0 66 aie bel 


Dixie 5 Comen toms 


z Oil XG ds te Go. (monthly) 
F & Steel Ltd. leaner } ee Ee. 
quar.) 
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Per When | Holders 

Per When | Holder 

Name of Company | fe, Payabie|of Record Name of Company Share | Payable|of —_ 
Dec. Jones & Laughlin Steel, 7% preferred---------- 1 |Dec. 23)/Dec. 

ee 2|Des: 30 Joslyn Mig Supply -----n-=-=2--2-=2-— ee Dee: 19|Dec: 2 

uenteeriec...........2.---- | a ee ee | eee 5Ge |Dee. 23|Dec. 10 

RE tet $1 Jan. 2/Dec. 14 Kalamazoo Vegetable Parchment Co. (quar.)-- - 15e |Dec. 20) Dec. ; 
Duquesne Brewing APE A RRR Dec. 19/Dec. 9 Kansas City Power & Light, pref. B (quar.)-.--_| $1% |Jan. 1/Dec. He 

Gas & Fuel Assoc. 414 % pri jor pref_..--| $1% 27|Dec. 12 Ranees Eiscirie & Power 7% pref. (quar.)____- 1% Jan. 2|Dec. 

4 ric 76% peter pews -- Jan’ ilDec. 12 [a camed art... .!.. 2... 134 Jan. 2/Dec. 14 
genet ine teehee aed tl He Jan o3|Bec- 20 Kearney (J. i) Sorp. Dn itnadenvenn ee 124%e |Dec. 1G] Dec. : 
Egy Register Co. 54% % preferred (quar.)_—__-_ $i SS Bee. 8  — 29 eho: 3 | ie “43 

7 Dec. Kerlyn Oil Co., class A (quar.)__-------------- c |Jan. Dec 

ee ------ | Be ae aes A Toe ape sie van. 2|Dec: 18 
ner reaheien Canny (Sa.)------------- Si ge 8 | ieee to ke Be | Wee 
Eh ic Ba en no. ull 50c |Dec. 23|Dec. 3 Incorrectly eqported | wt Ov. 2 issue. 

Pre | pe ¢ een emmein 50c |Dec. 23)/Dec. 3 Lamaque Gold Mines Ltd____...._______---- 10c jJan. 2/Dec. A 
Electrolux Corp. (final)..................... 25c |Dec. 23/Dec. 5 poe, Tivle Laan Cses: (va.)A(s.-a.)--.- $3 |Dec. 16)Dec. Y 
Elizabeth lidated Gas (extra)______- $1 |Dec. 2/Nov. 26 le Coal & Navigation...............--.- 3Uc |Dec. 20|Dec. 

Wwull Conse oF ney RO J 2 20 Lehigh & Wiikes-Barre Corp__._...______---- $2 |Dec. 23|/Dec. 7 
Elmira & Williamsport RR., preferred (s.-a.)___]| $1.60 |Jan. 5 Dec. 20 _ pe Corp Dans annnnenee sane 33 - sae 
anes Seat Mines oon 7 — == <-------------- A Jan. 2|Dec * 3} ee men a ee ag PS 65c |Dec. 14/Dec. 4 
te exe Corp. eh PEE Ra vacnncann seed one Dec 27 ” 10 le = Toes one Co. (quar.).__._.___---- sits — He ‘ 31 

th A A OEE . 27|Dec. xingto Dee. Dee. 
SE SND on. 0 6 pebenscnsescccecscu 30c |Dec. 16|)Dec. 6 6% pref Re ah aia « cigmnk am mina ele : Dec. 
Fairbanks, Morse & = wenn Wear Sa a 50e Dec. 44 pee. ; Lindsay Light & eenical Os., pref. (quar.)-. 134% sae sg 2 
ney 4 9 5h RR $114 |Dec. 16|Dec. ii Bextra none nnnoenonne enone sit — a} ag A 
Federal Fie Eten o en nnnecnen-oo~nenecwos gnc -—. rt Dec. 14 Liwle Long Lac Gold Mines. Lid._____. . 10c |vec. 2]} vec. f 

oo ee ae ead teed 75c |Dec. 31|Dec. 14 Loew's (M.) Theatres Lid. 7% preferred. ____- 18334 Dec. 21] Dec. z 
Fifth Avenue Coach Go. a Be 5uc |Dec. 27|Dec. 13 Longhorn Portland Cement (year-end) _______- 1 |Dec. 14|Dec. i 

Security Fund, Inc____.______-__---] 2%e |Dec. 15|Nov. 30 Lone Star Cement SN « o ctunccieadneaianie Bue Dec. 23|Dec. 11 
First Security of Ogden (Utah)— uarter or mssmn age etesnadusss-~a sess ve a: 50 pe 2 

estos ep See [Bec: iohbee: 2 | Macht, Mises Gates C6292] as BSS: ES a 

ed A (quar.)......... ; : 3c ec. ov. 
Foster & preterred A (quae.) pralwtweee 37%e |Jan. 2/Dec. 16 RE ee eae . oe Se lies. isitoy 38 
Poundetion ¢ Co. Mont | 2 aia {abe Jan. 18}Dec. rf! Seas Cab Gan. Lad. .- abd ECM STP . abe per: a af {7 
FE eet) Brewing Co. (quar.)...--.------- a0 ies. geipes. 12 — Keroowerevetensedser 50c |Dec. 26} Dee. 17 
SES CONRAN TS $0c IDec: e|Dex. ta ET i aa ea $1% |Dec. 26|Dec: 17, 
Frankenmut Brewing Os. (quar) 222.22 2%e |Dec. 16|Dec. 5 Mangel Store Corp. $5 cum. preferred...____. t$i%s Dec. 15|Dec. 3 
ee Bae & Ceten TAB —- =< =n --2-e se Bit or Seiney: te Sranened Tasn.ces, Resterred ee he | | 
Gannett Co., Inc., ‘as yous.) peanswowsentemt Sia ne. Zipee- 4 _—< NTS Sp. AGUE.)-~---------- B0e Des. 20/Dax. 10 
Garner Royalties, Lid., A.....--222222222--- 55e |Dec. 16|Dec. 3 Mapehans Calculating Machine Co. (quar.)..._| 3744¢ |Dec. 20|/Dec. 5 
ve lord Container TSS Raa IR Rela DEY ert 68%c |Dec. 16|Dec. 3 een eS aa cd 7c |Dec Dec. 5 
Ly bin emma renee abe [Bec 1s]Bee: 8 | “Grdinary regicared Ginter) nt __| 2349 IDee. 21lNov. 30 

et ateaeaia errr aia 0 oii ec. ec. 
Gstersl Sos Rumen =-— = i6e [Bee: 18|Nov. 38 | Manteson Risall Works Gaunt Onn -| Sctae [Bes Sales: 9 

neral Electr Corp. $5 pr ior pre: f. (qu.)} $1% ‘Dec. 16|Nov. 20 7% preferred (quar.).._..-_- ~, $124 |Wec. 24|Dec. 9 
Gs Mille. 5% pref. (a lone oe $1 1% Jan. 1/Dec. 10 McColl Frontenaa Oil, quar.) eS ...| $14 |Jan. 15|Dec. 31 
General Public Usilitics, Inc. $5 5 pref. “(quar.)_-| $1% |Dec. 23|Dec. 20 McCrory Stores Corp. ,-—4 eo nbn ddiaderd zbc Dec. 24 Dec. 12 

ee ee ae 50c |Dec. 24|Dec. 10 a  eenebdan abe Dec. 24 Dec. 3 
me ey Signal Co... $1% |Jan. Dec. 10 McGraw-Hill Publishing......-------..----- ; Dec. 27|Dec. | 

‘eval Melnoueates Carb 22222772 22777722-7 25e |Dec. 16|Dec. 9 | McManus Petroleum. -.-_~-_.-_-_---.------ 30c jJan. 3/Dec. 26 
ag athena gh Me neeeetheeees Be Participating preferred (een) >= ~~ Sve [Jan. 3|Dec. 26 
General ne Senpaene See: GUND. 50s casmetaans $e Dec. i Dec. 2 ee venetian Lid. 6% parvic wasup 1 c Da. 1INov. 26 

ee ees eee eee nee ee ; ‘ oo Deane e ov. 

Preferred Di tidédine piceee cent enn pabp tie 62 Jan, 2)Dec. 14 Preferred (quar. Sy ew lee oS — 20, Dec. 6 
Glen Alden Coal- eemcannaes pe sanneaeonr’ sbe Dec. 29 Nov. 30 Meyer (i. Docking t of 6 6% pes - (quar.) - Si% |Wee. Zi Nov. 1 
Globe H EE eEaratros=snecorncn ssoennonns 25e |Dec. 10|/Dec. 2 Michigan Assoc. Telephone Co. 6 DP a, (ar) sits Jan. sec. ie 

ee ee 2c |Dec. 16|Nov. 30 Michigan Consolidated Gas Co., 6% pref. (qu.) 4g | Dec. ov. 
pte Belt aI mg BI a Cie se J 2\Dec. 10 Michigan Seamless Tube__......._-.._...--- 50c | Nov. 29) Nov. 25 
Golp lett Bros, 1. wagigddepeenbenampenae = + Dec 16|Dec. 2 Middicsex Water Co. (quar.)...._------ 75¢ |Dec. 1}.wov. 22 
Gorto Pow Fisheries ¢ aor Settneien coin een 75c |Jan. 2|Dec. 20 Mid-Wesv Rubber Peclainsing Go. $4 pref. (qu.) $1 | Wee. 2|Nov. 20 
Grand. ndia a coniepainait 2 |Dec. 20)/Dec. 10 | Milwaukee Gas Light Co. 7% pref. A (quar.)..| $1% |Dec. ov. 

wend pegeee SE Wt. th pd eee Ati, Seite R Dec. 2 Minneapolis "Saf herrea ZUc Dec. 10)Dec. 5 

—— tq" 9 ye petmembpeapnete 35e |Jan. 1|Dec. 12. Mobile & Birmingham RR. preferred (semi-ann.) $2 jJan. 2)vec. 2 
mm ~~ a ; 7 a conan er eer 25e \Jan. 1\|Dec. 12 ne wasoonem * Dec. 24 Dec. 3 

et ioe eee : ; ascnethedsscennass ec 
Great Northern {roa Ore ya ees 531 [Dec 1s\Dec § | Modine Mig. Co-----2---- 222222 2-- foe Des, SOlaven. 18 
Great, Western Suga — preneshnara Bc Jan. 2|Dec. 14 Monolith Portland Cement, preferred —_---_-_- t50c | Dec. 1g Dec. 3 

~~ louee.. 1 A, LTT eal aimed, $1% |Jan. 2jDec. 14 Monolivh Portland Midwest Co. 8% preferred _ - — Do. 28 10. 14 
Greene Cananea (a rt i a ty Ae 75c |Dec. 9/Dec. 2 Montana-Dakota Utilities_........-.......- gi joe 3 Des. 

samistee , bid C@uae J-2T=TIT-] Age an” 2[Dec. 16 |” 5% proferrea (quar.)-0-22-222.22o22 Lo $11 |Wec: 28}.30e- 14 

5 OV. Glas eocce “% as Ral a . 

rouped: Income Shares Fe pga $115 jan. 2|Dec. 20 Morrell (John) & Co. (extra).......-..._- dh iSe Des. 1 Des. 19 
Gulf States yl. . (quar.) Pn apie <P 1% |Dec. 16j)Nov. 29 Mo.or Finance Corp. (exura)--- - ~~ - 3°43 ‘34 . 6 
erred (quar Pe AOE IC ot 1% |Dec. 16|Nov. 29 Mullins Mfg. Corp., $7 preferred. ____ __- _--..| 183. ; pes. spec. F 
nes Tktatiesieetexnmennall 50e |Dec. 10)Dec. 7 Munson Line, Inc., class A pref. (initia)).--..-- $1 |Dec. 15 aoae. a1 

») a hy SOD DRSSSEED DERE RE EEE 2(c |Dec. 14|Dec. 6 Mutual Sysvem, gpa sean mad -oC [van. ‘ 
Hall ‘\. BM) Lamp... - ~~ -----------.----- 20 13 8Y referred lee pas 5Vc jJan. 15) Vec. 31 
Hamilton Mfg. Co. (Sar. HENTOS A. ...... abe ec. gorpee- Ey + “Thee pennies apa 75e |Dec. 26|Dec. 16 
Hasien (lemmea} Os Retest teamed reir 5e |Dec. 2/Nov. 22 National Acme Oo..........-....------- onl 134 pes. A Dec. A 

Ai ———~ Saal 87 %ec |Dec. 2|Nov. 22 Netonal Bond & Investment (quar.)--- ------- . Dec. 

“4 (quar.) ce a ee ee Dec. 16|Dec. 2 ing + SR a elle eal MET a : 80c 'Dec. 21)/Dec. 10 
Harrisburg Steel Corp — ooo ooo Dec. 2INoy. 26 Se eee too o~“°neneene--~-5-- ~~! $14 Dec. 21|Dec. 10 
Hathaway Mip oo ee ee aa aR $i Dec. 2)Nov. 21 National Bond & Share Corp. (special). .___--- es pes. 16 Dec. K 

a om a ree eee ¥ a an. » 
row Biotor Parte (air j2=>222-~22 Sic |Dec. igibec. § | \“Promaved Camryn (luar.)----------7-| Be Loam. Slee. 14 
Heme ¢ me (Geo. Geo. | W.) (quar.)...--------...---...] $1% Jan. 2|Dec. 7 National Casualty Co. (Detroit) (quar.)--..... a0 Dec. iinev. af 

edithacaniniednaniiamedinade z \Jan. 2|/Dec. 7 National City Lines (quar.).........-_...._- ane pes. Seipes- ; 
SS yt ea aaa fhe Paes $134 Jan. 2/|Dec. Hi Exira --— th dhdincsestsdesstin deuce sec | Dee. 7 Dec- as 
een $1.05 |Dec. spINoy. 30 lL oyyt tienen ae 
mie erred (s.-a. 5 6 + eta eempinaRaeiaDely $34 |Dec. 31|Dec. 20 National Cylinder Gas Co......-..------.-.- isiee Des, Sz] pec- ; 
Hickok Oil Corp. (quar.)-------2-2-7222---~- toc |Dec. isiDes. 6 | “aoa (one og eanemamarmamaneaate 37 ise |Dec. 23/Dec. 6 
Prion prefersed. Tred (quar.)----- 222-222-2222. $1% |Jan. 1|Dec. 21 Preferred B (quar.).-.------.------------- $1 % Feb. aie uy 
f cod ais and leds menadione 31\e |Jan. 1/Dec. 21 National Malleable & Steel Casting.____.__. - Bu : - $iibes. 31 
Holland Furna NEAR eel ean 50e |Dec. 20|Dec. 5 National Steel Car Corp., Ltd. (quar.)-.------ Spe ten. sine : 
xtra Sy I Arh Alaa aA 9 50¢c |Dec. 20 Dec. 2 Naval Stores Investment Co. as aris nc ane Dec. qi tov. 3. 

| Nata u ral Gas Gorp__ 7 Dec. Dec. elso man EE a J Dec. a . 
frauen a Ng og tee Delp pace ey: $1.9 Dec. 31|Nov. 30 oa Engiand Power &s: preferred (quar.)_.-- $1% |Jan. 2jvec, 16 

owey Gold Mine, Ltd. (year-end) -~---2222. 20|Dec. 9 gy An 6 dime la amampagtaternieaag $15 |Feb. 1|Dec. 16 
Hubbell (Harvey). Inc. (quar.)..------------- She [Dec. SolDec. 8 | wee teres eet. Gieiai-aiin.J~=~77TL2T12-| “8 Jams 2bbee. 14 

ndson's Bay Go. 8% pr ef. (e.-8.)------2-272] 254% Jan. 1|Nov.30 | New Jerecy Zinc...---..-..-..2-22220 ce Gc |Dec. 20/Dec. 2 
Huron & xis Mes yt Ont.) (quar. $i |Jan. 2|Deec. 14 N York City Omnibus (quar.)- - -.--.-- pawn’ s5e |Dec. 27|Dec. 18 
pa 2D A i ammbebaieda 68% |Dec. 31|/Dec. 20 ee... 25c |Dec. 27|Dec. 18 
Spey ty ay hl Eerteageer =n ns 1 |Jan. 3/Dec. 17 New York & Hariem Railroad (s.-a.)____- $244 Jan. 2|Dec: 16 
aves Seen Eve fg. Co de wang siete Dec. 23|/Dec. 16 wine ee wh we mambowes ‘ is Jan. 2)Dec. 16 
png a" pelea teehee 62%e |Dec. 20|Dec. 10 ma Hates tower Cab... 15c |Dec. 19|Dec. 4 
pra my Se 4g | tg ORR ae Dec. 18|Dec. 6 int pened tamer)... $1% |Feb. ilJan. 15 
; ee MARE).---------0- $214 |Dec. 14|Dec. 3 ie See eB edoad Cana 3.2.22 $1% |Feb. i\Jan. 15 
os = Le ‘elephone Co. (Madison. , RE a RS RE or 75c . 14 oe 
.) Gs predesed (gue | 813s Len. sipes. 16 | DERE rats ics ---------: $5 |Dec. 19|Nov. 30 

wei) 8 f Canad nada (interim)_227727] $10e |Dec. 31|Dec. 6 North American Co. (quar.)----------------| $06 |Deo. 2alDec. 6 
[corpora bone ead * - aa 1 Dec. 21/Nov. 29 referred (quar.)........-------- ad 75¢e |Jan. 2/Dec. 10 

itn... ....... 40c |Jan. 15\Jan. 4 ay eh ae ae 7174¢ |Jan. 2|Dec. 19 
{niabapols ~ Power & Lighé (aiiit.) 22222-2072 Dec. 20|\Dec. 6 4%. preferred (quar ON poo naretenton ibe |Dec. 16)Dec: 2 
inapiepaion Consolidated Copper Co.....-...- 50c |Dec. 24)Dec. 9 Nevadel-Agene Corp. (quar.)-..------------- ze Dee: 17|Dee. 2 
Teme Denocccccc-----------2-| $4 [pse. 941Dee. ©. | act Bersey Walliakes Go. Games 32272222 ov. 
SDT 1 |Dec. 24|Dec. 9 NJ Utilities Co. (quar.)........--.--. 75 |Jan. 
Rand (quar). .------------ nada - $3 Jan. 2|Dec. 9 NY Pa. so nip ane teama 75¢ |Dec. 24|Dec. 3 
Bity Sis Nokon icen oitdidiatd t$1% |Dec. 10)Dec. 2 North American Rayon, cl A & B____.___---- $1 | Dec. Dec. 
pee LA ee +$6 14 |Dec. 24|Dec. 12 te (a ea a aa pete 75c |Jan. —1|Dec. 23 
a Ti Rh, PAREN... - 2 2-2-0 a1 —-s 15 ons preferred (a Riis saoge— * soe: ie tad 14} Dec. 8 
International T lephone oie! ) La. (s.-a.).... os — A: — “ Ohio ; Assoc. Telep. Co. 6% Sa. ptt )..--02 $i Jan. 2 ‘ 14 
nvestmen Corp Sescbosnese Dec Dec Ediso —¥ pee. 
loys Southern ities Co Co. (Dei) +$1% |Dec. 14|Nov. 30 @.B0 preferred (quae )=--~720202000 0-22: $1.68 |Jan. 2|Dec. 14 

ip ee ee -oweeroeee---=-- 1$15$ |Dec: 14|Nov. 30 nha “| “gisg [an. 2\Dec. 14 

7) % Cemeive — A the Kile aa $1 Dec. 14|Nov. 30 0 preferrea q ee REE ey 7 a ee Jan. 2'Dec, 14 

Ty nd 5 ae haa 262 |Dec. 27|Dec 7 BO en ay EE pe 35e Dec. 31'Dec: 14 
Irving Air en net Smee BE Dec. 16 O59 com conv. ior preferred Ae SR aie $14 |Dec. $1'Dec. 14 
my 8 Sal naliseatriistps sit; |Dec. 31\Dec. 14 ~~ 41 q Tien Ee OO 

pester ret pref. j| $1% |Jan. 1/Dec. 190 | Omani SEEPS) -nrn-a----22=-- “grote $5 |Jan: “sie. 13 

tral Power & Let, 7% peek. (quar. 31 ee. ides. 1) | pee tee te ooo CISTI] $8 [Dee gt} pee: 19 

ae anes teu... 22 184 \Jan. [Dec. 10 Faas o-s).......-... “|_ $34 |Dee. 31'Dec. 
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Pacific Finance Co., Ao referred (quar.)_. ~~ 
‘erred ( 


‘o 


er Corp 
e- Hersey Lane ®RST ae 
44% preferred (quar.) 
‘an American Petroleum & Transport 
Park & Tilford preferred | Ss Eee cl a 
, Davis & Co 


lvania Edison Co., $5 pref. Cunar.) Pe 
$2.80 preferred y= ) ua 
Pennsylvania Glass Sa 
Pennsylvania Power & Light 
preferred —- 
preferred 
Ponnigiventa Salc Mi ys. 
a SS eee 


Pennsylvania Telephone $2% pent. (quar,)__-- 
Perron Gold Mines, Ltd., extra 
Pfaudler Co__. 


6% preferred (quar et j 
3 er Brewing bor % (quar. a ee 


Pfeiff 

Philco 

Philadelp Electric Power preferred (quar.) -- 
Pickle Crow Gold Mine, Ltd., (quar 


Pittsburgh eo + a & Chicago R} 

Mebureh & Nor 
— & ak Adams RR. (B & A leased) 
Pittsburgh Metallurgical Co., Inc 


Pleasant Valley Wine 
Poindexter =. T.) 1 4 Merchandise Co. 6% 


Powdrell & Alexa 
Power Corp. of oh Gnterim) 


8% @ pester aoe 
Da i os eto cabin debi 
ome Mines (quar.)....--....-.-- 


Extra 
Freie Bros. & Co., Led. 075 % preferred 


5% by Bt re ‘erred ‘(a ua: 
Pub.ic National Bank & Fras Co. (N. Y.) (qu.) 
a x Service Co. oe ) 7% prior lien (quar.)- 
6% prior lien (quar.) 
Publ ation Corp. (quar.) 
Non-voting (quar.)------- “ 
Original preferred (quar.).......---~- 
7% ist preferred (quar.)_.......---- 
Pyrene Mfg. Co 


Preterred (qua 
ublic Stee 
 reey Oil Corp __ 
power & tae ey Inc. c_ (quar.)- re “ds 
I a de tn inst tp gan dns dice 
5 yo 
ttt neiadaguauhendeenenka 
Russell fodpoaies a Si ot inl Pe 


Screw & Bolt, preferred 
Bt, ga Paper Mills Co. 6% preferred __- 


preferred 
pa... 7 tel aver Improvement (monthly) - - -- 
Savage Arms Corp 
Schenley Distillers, preferred (quar.)..___.._- 
“Eee Paper Co. (quar. ) 


simon (i teel C: 

Sloane-Blabon, 

Smith (Howard) Pa 

South Bend Lathe 

South Carolina Elec. & G 

South Penn Oil Co. ‘aunt ) 
Extra 


Southern Canada Power (quar.)_..._....____- 
Preferred (quar.) 


$6 pref. A (initial) 
- Mill, ay (quar.).....- 
orks (ext 

Go. ” 66 pref. (quar.) 
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Uniees Artists eer Circuit, Inc.— 
5% ‘erred (quar.) 
ones Oaer-Passuer NE do ccnscenessecoun 


$2 
Unit 
Common 
United States Truck Lines, Inc. (Del.)-- ------- 
United Stores $6 prefe 
Upressit Metal Cap Corp. 8% Di 
ee son Knitting ey $% prior we ou 2 eee 
anad 
Vapor ¢ Norman 


wal 


Ware i River Sat oe, ; inchesinarenenie andl 
ayne Knit ear-end 
Preferred ~ Cz 


Warren = 


quar. 
ich eee zg, pref. (quar.) - - 
Wisconsin Power h Lighe Co.— 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Per 
Share 


Holders 
of Record 





Abbott Dairies, Inc. (quar.).......-.--------- 
Abbott Laboratories (quar.)............-.--- 
Extra 


Aero Su 
Class 


Alabama i a RR ona (irreg.) ...-- 
Aipbacen Power Os. ne? preferred (quar ) ere 


$6 
Alabama Co. $6 preferred (quar.) 
Albany & Susquohanne RE. ( (s.-a.) 
Alberta Wood 7% oref. (quar.)_. 
Alexander & Baldwin Ltd 


Allegheny Ludlum Steel, pref. ( 
ES ein jes (q a: 


ted Sugar 
can Business Shares, Inc. (quar.)......- 


seine oe 
Preferred 


Capital 


je Giga, pater (quar.).-. 


“a 75 cl. Ti i (eaah oie 16th sh. in B stock) 
u. 8 
A . 5% preferred 


‘ . (monthly) 
. of Iilinois (quar.)__ .- 


Co.. co: m. & com. B (quar.)_ 
Trum Co (San Fran.) ( “ik Meg eS 


ndian N: esenel Seep. 
| th; (payetiots 
Anglo-Canadian 
Anglo-Huronian, 
Archer-Daniels- 
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When | Holders 
Name of Company Name oy Company Payable oj Record 
Artloom are. 1% o ve a. Darer: natal acta Aaa” Dec. 2 v. 15 Capital Nuss Coa 0 & Mfg., Ltd., $1.50 conv. pf. i rey. 4 
7% pamered aee Si il an'np 2 eeticesca ss pupadentos a Jan. 2|Dec. 14 iS ceweloae 2 Nov. 15 
Common (y UN os cod, on haine citibiaton nent ea mae Dec. 21/Dec. 14 Case (J. I.) Co. (resumed) -_....-.._-..-..---- . Hee 12 
saved Dry —- preferred.........-. Dec. 2|/Noy. 15 I aie 1'Dec. 12 
Cn omaal Dec. 2)Nov.15 Catalin Corp. of y a4 ink deubsiunkehaauuae . 16 Dec. 2 
Investment Co. (quar.)....-....--- Dec. 31|Dec. 9 Catelli F Products, Ltd. (semi-ann.)--_.._- . 30 Nov. 22 
ne eas Dec. 31!Dec. 9 5% preferred (semi-annual) ..........-..--- . 30 Nov. 22 
5% preh A Ornate chine abana e Dec. 31/Dec. 9 Caterpillar Tractor (quar.).................- . 30, Nov. 15 
Ate mn Topeka & Santa Fe Ry.._....-.---- Dec. 27|Dec. 2 Celanese Corp of American— 
% preferred (semi-annual) -__.._..--..---.-. Feb. 1/Dec. 27 Common stock div. of Ish. of com. for each 
Atlanta Birm. &  Oeass. 5% pref. (s.-a.)...---- Jan. 1/Dec. 12 30 shs. of common stock held. -_.--.---.-- 10,Oct. 11 
Atlanta Gas Li 69 Droferred ( SS Jan. 2)\Dec. 7% cumulative prior preferred (quar.)_.-..-- 31% 1|Dee. 17 
Atlantic Coast fit Conn.), pear-2ad Fats Tipe Dec. 19 A 7%, cumulative Ist part. preferred (s.-a.)_ ~~~ % 31/Dec. 17 
Kelas Refining Co. qua. boos ereccrncesess any % Central aoaneee Angle 1% pref. (quar.)_.- A 1% 13 pov. 16 
t SET clentnntnen.awen ei > » entr ‘oO tora, SND itech nretatresacman ashe ena c A 
Atlas ie I a cea, ae aa en ng ga Dec. 10 “ i. eee rid PO, EE TS ERE, ef 2 20 Dec. 10 
Sins Fress Co. Geregular) ...............-.--. Dec. 10)Dec. Central [Illinois Light 44% % preferred (quar.)_._| $1% 2| Dec. 20 
Aue Finance + ei a a eR A 40c jJan. 2/Dec. Centra! Lllinois Pu ue | Service Co.— 

il Ane Rth ain ans nan ammn eee Dec. 2 : $6 and 6% preferred. .............-----..-| t$l 16|Nov 20 
Automoitve adio Show. inc: ( $1. pt ae conv. pref_ 18-2 % | Dec. } Cae ree pet so 7% preferred (quar.)- 3 : Dec. 2 
timore Radio > Sh. CEE Danas ceasen Dec. ® preferr RIE Se EG LAS EF. Dec. 

6% of tiyaro wlectr Denny imap (aa migeainmaeihalan 15c |Dec. 2 $6 div. series preferred (quar.)...-..------- $174 2 Dec. 10 
Ba lectrie 7% preferred (quar.) —- 1% |jJan. 2 5% div. series preferred (quar.)......------ 6 3hc 2 Dec. 10 
6 Di ct cenanneponannag hel 1% |Jan. 2 Central Ohio Steel Products----......-------- 2 Nov. 22 
Bank di America Tt. T. en. oS pee 60c |Dec. 31 Central Paper (initial quar.).. ..... ........- 1de 2) Nev 20 
Preferred (initial, semi-ann.)...._.__----.-- $1 |Dec. 31 Central Power & Light 6% preferred _ neacaghin t$1 16 Dec. 2 
Bank of Sa — I a cote duce nit al nee cn $3 |Jan. 2 py OS Fe ey ea es, $1.16; 16 Dec. 2 
— 5 ade SR SE le oo on ne cn eee naieesals 25c |Dec. 16 Central . ~ West Utilities $6 preferred . ._.- 3! Me . 2u|Nov. 30 
i cals ian lane citadinas anil nmbipeidnth eats aaghts able 25c |Dec. 16 0 ee 0 PER ee 20 Nov. 30 
nae * Seelig Manufacturing. -............-.- 15¢e |Dec. 2 Century Mnintoo vi Pees CQUED Do ceccusatn $1% 2|Nov 30 
I a 3uc |Dec. 2 5 Cha on Paper & MEG K cobdscosdeckoaden 25c 16|/Nov 
ee noanne 15c — 7 DE GEE eich acm ens ocoqecsouge $1 i 1} Dec. 14 
FS iil aa ig A a 50c | Dec. 2 artered Investors $5 preferred (quar.) ....-- 14 2|\Nov. 1 
Bayuk © fare, I & i a A (interim)... one Rm Otgeesrone> Bets SI EEN Pa cccceceseusucs P34 18 > al 29 
a > gS ath an ee da eit Mae 2 “ BPRS ee Rl a 4 hE EE I CRE ov 
ed (quar BR LeOrnnrannnnnnnnnes $1% . 31 Chestnut Hill RR. Co. (quar.)-..--..-.-------- 75¢ - 4Nov. 20 
Beattie Gold Mines ( (Guebec) GE sl ensa0cteuen 4c 15 Chicago Corp. conv. preferred.....-...-.---.- tive . _LINov. 1 
titi +~l nti ta sania nsenresraabnone 2c 5 - 15 Chicago Rivet & Machine. ...--...------ 2-22 25c - 14 Nov. 2 
ee bn ne meean 10¢ 2 - 15 Ce nnd oncne en eeendnas 25c . 2 Nov. 20 
Beaunit Mills, Inc., SES 75¢ 1 15 Christiana Securities ¥% pref. (quar.)-....---.- 1% . .2 Dec. 20 
= Packing ER A ta an: 3! 2 . 10 Se bi ncncassnewsecueeceea 4 ec. 16 Nov. 25 
en teed Rail Otitis nes chibi atch asd asin cenantee 2 2 - 10 Chrysler ane ereoneesceewecwcer see $1% . 12,Nov. 12 
mee Perce ant ereneren een none 31 14 .20 | Cine. New Orl. & Tex. Pac. Ry.— | 
Sells wink. os dlnsn th initia neces eben 3 a . 22 Common (i Dt iiviabuseseseneacwtanodl $5 |Dec. 20 Nov. 29 
tt PD ob... oc chuitibn oltmtionanetes 15c¢ 16 i 5% preferred (quar.)......-- —Leccannaperad 1 Dec. 2 Nov. 15 
Bendix Aviation. -----<---22222222222.2222- 75¢ "2 9 %, preferred (quar.)......-.-------..----- 1% |Mar. 1 Feb. 15 
off Brewing (quar.).--....---..-.-..... 25¢ 16|Dec. 5 5% preferred (quar.)--....-.-------------- 1% |June 2 May 15 
Ber hire Fine i, dy Associates, Inc.— 5% gO | eee a 1 Sept. 2 Aug. 15 
7% preferred ee a ee ee {$234 . 2 Nov. 23 5% DE DEEP Rat cunaccccasvesccoosos 1 Dec. 1 Nov. 15 
EE FEES ER a a 1% . 2Nov. 23 Citizens Bank of Brooklyn.......-..----.---- $2 |Dec. 2 Nov. 15 
Bessemer & Lake ad RR.., preferred (s.-a.).--- 3 Dec. 2 Nov. 15 City ice & Fucl Co. common..-.-.-...-..-..--.- 30c |Dec. 31 Dec. 16 
-. SEE MUU ow ain eee adomeidethdeiine apum 3 Pec. 2 Nov. 12 6%% DANE gacaceeodeseeceeeun $1 Dec. 2 Nov. 13 
7% preferred (qua mar) RE SERS paint 1 n. 2Dec. 6 City of New Castle Water Co. 6% pref. (gu.)..-| $1 Dec. 2 Nov. 12 
Bigelow-Sanford farpet Co. (year-end)... .-. Dec. 2 Nov. 19 City Title Insurance Co. (extra)............-- 10c |Dec. 20 Dec. 14 
a ile cutiitine ante n deen eam & Om 14% Dec. 2 Nov. 19 Clark Equipment Co. eee? POPE TIER PH cs FR 1% Dec. 16 Nov. 29 
Bird & Son Ine. 5% pref. (guar). RPE RS pe LRG l Dec. 1 Nov. 20 se preterred ia DMG « igccsccecoueuemoowand 1 Dec. 16 Nov. 29 
Birmingham Gas preferred (quar.)..........--. 87sec |Dec. 2,Nov. 20 Olearfield & Sy om oy ES eee 1% |Jan. 2 Dec. 20 
Beal ham Water Works Co. 6 8% pref. (quar.) 124 Dec. 13 Oct i Cleary | Hill Mines (quar.).....-..--..----.-- Se Dee. 2 Nov. it 
Eee tl. ae ik nine eee ¥ ee 1: ee acgwadl 5 c 
Bloch Bros. Tobacco, 6% preferred (quar.) __-- Dec. 27|Dec. 23 or & Pittsburgh RR. sp. gtd. (quar.).-.. 50c |Dec. 2 Nov. 12 
Blue Ridge Corp. $3 conv. preferred pont ) ED ME Tite ns anon cceses socdesces 87 43 Dec. 2 Nov. 12 
yable in cash or common stock........... 75ce |Dec. 2|)Nov. 15 Cleveland Theatre, preferred ( (semi-annual) - ... 2 |Dec. 2 Nov. 20 
Bohn Aluminum & Brass................---- 50c |Dec. 18'Dec. 3 Coast Counties Gas & Elec., 5% pref. (initial) _- 26c |Dec. 16 Nov. 2 
Bon Ami Co. class A (extra)............----- $i is Dec. 16 Dec. 2 COR cnigashebeccecceccccsuccadece 75¢ |Dec. 16 Dec. 2 
ee maaiel 7 Dec. 16 Dec. 2 iad cam adn cieicmarodecdwedisnos os $2 |Dec. 16 Dec. 2 
Borg-Warner Corp. (special).............---- 5c |Dec. 10|Nov. 26 Ct) I En... cn cowccnectconcees $1 Dec, 16 Dec, 2 
ED CO ee oe enna mmnman ieee 25e |Dec. 1o|Nov. 26 Coca-Cola International Corp.........---.... Dec. 16\Dec. 2 
)  ,  —“— 7 99a peas 2 |Dec. 16 Nov. 29 one SP PCT. Ou. nn scobbanmader Senden Dec. 16|Dec, 2 
Boston & ‘Albany ill ahalt on hin ieee Dec. 31, Nov. 30 Sometere molive-Peet, preferred (quar.)....$ Dec. 31/Dec. 6 
Boston Ele Ry. Co. (quar. I es siidhitinitin tadeeiaiiba 1 Jan. 2)Dec. 10 | Collins & Aikman..............--.cc--cceeee Dec. 2)Nov. 19 
Boston Herald Traveler (quar.)............-- 40c |Jan. 2)|Dec. 20 me EL Dt cna tinnakoreaduhen danse Dec. 2'Nov. 33 
PETE ST LS ET Na ET 40c |Dec. 10)Dec. 2 Colonial Pinance Go. (Lima, Ohio) 5% % pf. (qu) Dec. 1 Nov. 
Boston Wharf Co. (year-end).._..........--. 75¢e |Dec. 31|Dec. Colt’s ravens Firearms (quar.)......-..--.--- Dec. 21 Dec. 2 
Boston Woven Hose & Rubber Co., pref..-_-..- #3 Dec. 16) Dec. Di Ate cunt tonenbnocsbesbahaoonananduad Dec. 21 Dec. 2 
Bower Roller Bearing. ..--.......-..--..-.-- 7. Dec. 20,Dec. 6 Columbia Baking common (quar.)..........-- Dec. 16 Dec. 2 
Satie fee tu meieced Get no ante en. | ee nn noon Dee. 16. Dec. 2 
nD SE Ricky, « ae i, | | nr tbl nd dn dean enOenghoee ned ‘ x 
Brewing Cor Be a nerton are) obahenees 10c |Dec. 14 -19 Colum bia ieewins Go. ~ Saar aepasagsecesese Dec. 2\Nov. 15 
Bridgeport Gas Light Co. (quar.)..........--- 50c |Dec. 30 16 Columbia Broadcast OF 7  Becanhene Dec. 6 Nov. 22 
B & Prretten I i $1 |Dec. 16 2 Columbian Carbon ~ bet pahamwnonnd oneal Dec. 10 Nov. 22 
B Dh as) Maes Bd aeancnecesnacdoas 7c |Dec. 16 . 30* | Columbus Auto Parts nines Say Mictcnsicened Nov. 30 Nov. 22 
erred (quar oer) ph Ctbheenadgncenaapaen $ Dec. 16 . 30* | Commonwealth U till 
Bristol-Myers Co. SE aE Ree 60c |Dec. 2 15 ee 0S I oa cninedoccacceccces Dec. giNov. 15 
le ales Ree ain tok, Libnidinmeen di iti 15¢ |Dec. 2 15 Community Power ‘. Sue ap go cusuosooeossa Dec. Nov. 15 
ee aes © et rt i IS I TIS 125c jJan. 2 12 Compania Internacional (quar.)...------ Dec. 1l/Nov. 15 
yM cor Truck Co chonaneacnchenee 4 Dec. 18 : Copgentoum-Walrn, Bete GONE Joucccesnca~cend Dec. 13 Dec. : 
& Eo Mase he SSR GET pene pas Dec. SARS Ra ety RL Ss 2p TREE tee Dec. Dec. 
Brooklyn Edison Co. (quar.)........-...--.-- $2 | Nov. 30 8 4c ;Dec. 5/Nov. 15 
Brooklyn & Queens Transit Co. (liquidating) - - - $0" Jan. 1 194 Dec, rigor: 15 
a RY ae & Messenger Co. (quar.)_- fF Dec. : ° +4 +4 Dec, 3 Nov: B 
B -Balke-Coliender (yéear-end)....----| $1% |Dec. 16|Dec. 5 1 |Dec. 14,Nov. 30 
$5 preferred (quar.)..-.........-......--.- $i Jan. 2 . 20 $ Dec. 1|Nov. 18 
Buckeye pe Se eee yok ee sity Dee. 14 - 33 teh Dec. ¥ Nov. 
a ppremere® Cuner.)------- Sh eee ae 30c |Dec. 16|Dec. 2 
Bud ped Co. $7 partic. pref. (quar.)_...--.--. si Dec. st -if #5 Dec. Ig Dec. 62 
Siitild Asia nisesimnmmenaingiee teaiiinine neds 75¢c |Dec. 21 ie {? Dec. 5 Nov. 22 
Ba at Srsagiog- Lhd Wastin == i: Bee: salvo: i hoe |B al Rey. 18 
Bulova ova, Watch Co: (aia. Torco ne DI A +568 Dec. 14|Dec. 6 25c |Dec. 23 Dec. 2 
rn ee need $1 |Dec. 14 6 25c |Dec. 20 Dec. 10 
Bunker a & Sullivan Mining & Concentrating ae 9 13 $14 pes. = spas. 10 
Burro’ Adding Machine. ..............-.. 20c |Dec. 5 2 1 Nov. 30|Nov. 21 
EE. natiiitieadtinotandens sabnisecanehee 15e |Dec. 1 6 1 |Nov. 30/Nov. 21 
3 Spa aaapaapa as 37%e |Dec. 1 6 Dec. 16)Nov. 1 
Butler Water Co. 7% pref. (quar.)_.......--.- $i) Dec. 16 9 20c |Dec. 10) Dec. 
Byers (A. M.) Co. te RRS t Nov. 30 . 16 bead Dec. 10 Dec. 1 
Hopresenting div ‘Nov. 30, 1940.7" % 91%: Coty ine. co abc |Dec. '2|Nov. 20 
California  & | enya a em 25c |Dec. 2 -15 Crane Co —— Ig EMR Cea ae. = $1% Dec. 14|/Nov. 30 
Ce ns cnc scecocnesooeesss 75¢ |Dec. 20\Dec. 10 Creameries of America, Inc., $3 4 conv. pf. (qu.) $e Dec. 1\Nov. 9 
megars, Ltd. (quar.)............---- $10c |Dec. 2)Nov. 20 Orsole Petroleum Corp............---...-..- Dec. 16|Nov. 30 
Canada Bud Breweries. ..................-<- 20c |Dec. 12|/Dec. 6 Pints. .didthetpasantnsesdenmreneears 25c |Dec. 16)/Nov. 30 
Canada Cement Co., preferred. _............- $3} \% |Dec. 20) Nov. 30 Crown Cork & Seal Co., Inc., $24 cum. pf.(qu.) 56 fe Dec. 16|)Nov. 29* 
Canada & Dominion Sugar (quar.).........-.- 7c |Dec. 1)Nov. 15 St nt es els a a Ln eeenenbenere ed Dec. 16|Dec. 6 
Canada Foun & Forgings class A_.....--.- 137 %e |Dec. 16)/Dec. 2 Zellerbach, pref. (quar.)......-------- 1 Dec. 1/Nov. 13 
tt, oc pebodanegedsegencoocces $1 Dec. 18}Dec. 3 Crow’s Nest Pass Coal Co......--..-----.---- 1 Dec. 2|Nov. 7 
Wire & Cable, class A (quar.)........-. 53" Dec. 15) Nov. 3 Crucible Steel Co., 5% preferred (quar.)--....-- 1 Dec. 30|Dec. 18 
St i atnacaseennaassennesasses Dec. 15|Nov. 30 & Forster -y 2} eee eRe: Dec. 23|/Dec. 1 
Pretered a oo pono 1% |Dec: 1s)Nov: 3) | Crum & Forster Ingurapee Shares Corp. A'&'--] 90e |Nov. 30\Nov. 15 
+ VAG Bee ew eee een ee c . . Tree e eee tee eee . . 
S Ry aa ps} Dec. 18}Dec, 3 ©) = Press, Inc., 812% preferred ( Ponboa ty Dec. 14 Nov. 30 
Canadian Fire Ins. Co. Cv innipes) (semi-ann.)- Jan. 2)Dec. 20 Curtis Publishing, prior pref. Cinitial wabeobous 7 Jan. 1 . © 
Canadian General Electric (quar.)_........-..-. 2 \Jan. 2/Dec. 14 iss-W' t - 7 RO 50c |Dec. 13 Nov. 22 
Canadian Indemnity Co. BS me ataainveinegiaiticie Jan. 2/Dec, 20 I a dn eseceeedvacacod 50c |Dec. 14| Nov. 23 
Oe ee | > ae abana : Dec. spec. 4 Cutler ta Sons 7% preferred posquatoewsousay Six Dec, aioe: a 
1 EE CED ELMS. an. Dec. er- St iia ddiipduuvaguaaneegnosans Dec. Dec. 
Canadfan tndustrial Alcohol class A and B= 1 Nov. 30) Nov. 20 shinee Baieod oe a SE ERBEL YS ‘ pes. 2} \Rec- 2 
On ‘erred accumulated)... -.-.-- eveccese 150c |Dec. 2/Nov. 15 presto orp. quar: crt Dec. 2)Nov. 20 
Gold Mines, Ltd.......... 2c |Dec. 17|/Noy. 28 Beet D 
a ele aa t$3 |Dec. 16|Dec. 7 my agua? Sitakstcéccccdans S308 | Doc. 2 Nov. 18 
6% _ preferred (accumulated) .............-.. . . 7 | Deere & Co., preferred (quar.)-...--.---------- . . 
bp as ‘n Nat. Gas, Light, Heat & Power ogiNor 15 ston Le Boundorook FE Ti iccccsose J abe Dec. 18 Dec. 1} 
CRE CO itincthtiinodinnctescsannsibial $i Dec. 23/Dec. 1 Dentiat's Suppl Be 5.) seaee-s ecccecee- 75e |Dec. 2/Nov. 
6% preferred (quar.)........----..2---20e IDec. 23/Dec. is Supply Oo: (i Ys Tatas quar.)....| $1% |Dec. 3INov. 26 
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Per When | Holders When | Holders 
Name of een Share | Payable\of Record Name of Company Payablejof Record 
Derby Oil & Refining $4 preferred...........-- Dec. Co lienadetcomape - 20)Nov. 22 
at A Gasket & hte ret Miles acenncss Dec. General! Instrument Corp. (quar.)..-...----.--- 1|Dec. 15 
Neve gee & Sout aK. (6.-@.)------- Jan. General Motors Corp...................-.--- Dec. 12/Nov. 14 
DEERE: decent eaweodnedesonenen Dec. SO SE CE Don btcccccsacccccesesens Feb. ijJan. 6 
DEED COREE Vintinoncoccodebconcectas Dec. G 1 . (year end)-.-.------- Dec. 21|/Nov. 
Dewey & Almy Chemical................-_.- Dec. Gen. Sharehold -, $6 conv. pref. (option 
SRNR) RE RE ets Dec. dividend series) payable in cash or stock _--_. Dec. IjNov. 18 
Peetesred (QUSP .) - occe eon co eeowccceccce sce Dec. oe pe erred (quar.)..------ _. ipo 14 
phe nenespaanenpaconese” Dec. q ak ch ee aded wehbe ici " Dec. 
Diamond Match Co (quar.)...........-.---- Dec. ee en  noncpetccwosese Dec. 28}/Dec. 12 
Preferred (semi-ann.)...........-.----.-.- 3-1 Prefs et BE NIE ga ae SF Jan. 2j|Dec. 12 
Digtepbege CAR, SEs cccedcencecannea Dec. & Lewis Machine Tool-_-_--.--..------ Dec. 6/Nov. 25 
prares (quar.)...-----------0------ Dec. 2|N dns tintin noncabtosheanes Dec. 6)Nov. 25 
pitNoe Mfg. Co o@ cum. pref, (quar.)......-.- Dec. 1 lobe- t Pub. Co. 7% pref. (quar.)-.--- Dec. l)Nov 20 
Discount Corp. of ER aR: Dec. 20 Goebel B § OA eee pret: Dec. 21|Nov. 30 
Resulting from reduction in capital stock and Gold & Stock Telegraph Co. (quar.)...-..---- Jan. Dec. 21 
change in par value of Goldale Miners, Ltd. (interim)..........----- Dec. 18)Dec. 3 
Distiliers Corp. wy \ Ltd. (quar.).....-.. 1554ec |Dec. 16 Wee Bi abidnccnccotwscences Dec. 20/Dec. 6 
Dixie-Vortex Co © GONE Jacnsccancesss 62 zac Jan. 2 (q 2 PO 28 SESS ae Dec. Dec. 6 
(QEonthhY)...cceccccc creer ceeeeoee ee ccene 25¢ |Dec. 19/D Goodyear Tire & —— = Co peerccccccocccsce Dec. 16/Nov. 15 
Doctor Pepper Co (quar.).....------------- Dec. 2 $5 cony. preferred (quar.)_.......--------- Dec. Nov. 15 
Doehler Die Casting.... -....----.-----.... Dec. 24 Gegote Consol. Mining Sn Smelting & Power ----- Dec. Nov. 15 
SOG BE non ccccnenumpeabognaphnes Jan. 20 ble in U. funds subject te Canadian 
Dominion & A: ee eee. Ltd.— E as ten 
MAM Mahe p@sccdenaad +814 Dec. 2 Grand Union Co. div. arr a Se Ee 
Dotaldion Goal Coal Ltd. 1 cal Lid. preferred Sat ata 38 \Jan. 2 Great Atlantic & Dc cbinwienedeut Nov. 30|Nov. 8 
Domi Steel Seal (4 aiaae Jasewed $1% |Dec. 2 ee eee netanbeats Nov. 30|Nov. 
Danteien-teeaknt lage — Great Northern P; CP Dn dnsnccosnoene Dec. 2/Nov. 20 
erred (accum pome Ah REEEE RRO 50c |Dec. 2 EE NE TE <tc ath SGA RT A A Dec. 2/Nov. 20 
Domjnion Textile, Ltd. tune Jovatbacsesesoce 1 Jan. 2 Green Mountain Power, $6 pref_......-..----- Dec. 2)Nov. 15 
wered {quer phd tt em enscacbooneedan 1 Jan. 15 Griesedieck- W estern - hy \ _ 
Do uez Fields | aes 2 . 30 $55 % cox conv. Go. 9 ieee emets wee Dec. 1)Nov. 20 
Ds dmhbrebeecomcceateedescesaces 60c | Dec. 23 Griggs, Coo Co. 7% geet, (quar) bie aenes eater Jan. IjJan. 1 
PP ib noms pebscnsoanequocsees 1% 2 oer. ‘No. De ice Eidsesdécadedacadeus Dec. 30/Dec, 10 
Dun & Bradstreet, Inc., $6 pref. (quar.)....-.-. 1 1 out Oil ulf Oil Corp. (au ad iccacdadbddcnsous Dec. 16|/Dec. 2 
DD. iptncennccecosocasdvence 50¢ 10 (eoml-ania.) ensocscsnccoces Dec. 1/Nov. 18 
Dunean Mills 7% pref. (quar.)--------------- $1% 2 Teaeed quar pidbethbewsedcvessonees Dec. 31/Dec. 16 
mon (guar iihtpkbebhogebin tian ae 40c 1 Hale Bros. Stores (quar.)_...........--..---- Dec, 2 Nov. 15 
Du Pont (E. ) de Nemours & Co. (year-end) - - $16 14 - 25 Hall (W. F.) Print: (quarterly)........----- Dec. 20|\Dec. 5 
50 err DE lannidnnin nine nanemen sa 1 25 - 10 Hallnor Mines, Ltd. (quar.)....-....-------- Dec. 2/Nov. 15 
Durez Plastics & Chemical, common. ---...---- 50c 1 .18 FT te - epee Dec. 31 Dec. 16 
7% preferred p mode Sarita il abide Merit doer aban avast ee oo $1% 1 -18 Hamilton United Theatres, Ltd., 7% preferred_ Dec. 31 Nov. 30 
6% pecerves uar.)...------------------ 3 Fs 34 1 -18 Hamilton Watch Co..--...--.-------------- Dec. 16 Dec. 6 
val Texas Sulphur Co......----.----...... 10 - 23 Preferred of Gai tinh ttntttntgeeuniwises ae Dec. 2 Nov. 15 
he nd eenbnesessonde a 20c 16 oe Hapcock < o8 Calif. A & B (quar.)....-.----- Dec. 1)Nov. 15 
RE CLs bt cweoncanpenasccuansnce $1% 2 15 Class A ST nicotine nepnowat Dec. 1)Nov. 15 
East St. Louis & Interurban Water— Hanna (M. ca ) Co., $5 cumulative pref. (quar.) Dec. l|Nov. 15 
1% Deeterred (quar.)......c<ccccec-o-eee- gt . - 12 Hanners Oi! Go., common. __.........--.---- Dec. 18)]......<- 
6 pramezed quer it nUsendnn poses pens 1 . 2|Nov. 12 Harbison-Walker Refractories_..........----- Dec. 2/Nov. 18 
East Shore Public Service preferred (quar.) -- - - st - 2|Nov. 9 ates Seer.) a papesshocbhosanbaewl Jan. 20\Jan. 6 
i i Den cstwnesenngenctanane 1 . 2) Nov. Tt tka cspsedecunecéptans Dec. 20/Nov. 30 
Eastern M Mass. Street ~tyf 6% ist pref........- t$1 Dec. 17|Dec. Hartford Electric Light (extra) ........-.----.- Feb. IljJan. 15 
Eastman Kodak (quar.)......--------------- 1 2| Dec. Common (irregular)... ........----+------ - IjJan. 15 
6% preferred (aquae.) piidsindenneeneaoanadel 1 2|Dec. Hawaiian E 2, Gb % preferred (final) ....-.--  +ceem 
Edison Bros. Stores, Inc., (quar.).-...-.-...-- 2 . 14)Nov Hazel-A  ) . ae - .2|Dec. 13* 
5% cumul. conv. QUE.) ..cocccces 624C . 14 Hazeltine Co. (quar. 4 Dtgpcnndidubeekedusmabin Dec. 16/Dec. 2 
Electric DT. nidgpusdmcangeonccoads 18 tt ibd dbrosdaccadateonnaanees Dec. 16/Dec, 2 
Electric “ Eas tases we eenenen-------- ae : iS | ede A, A wy PE we ecee noe ne---- seg 4 Nov. 15 
CS OSSD. (QUE .) cocccccccccccene ov. jeman BOWES UGUEP.).cccccccccccess ec. Dec. 
a eee i ibs neDinéenacensoocoucoce 50c 2 Hewitt Rubber Co. (quar.)..-.----------.-..-- Dec. 14 Nov. 30 
1 pe pretecred iia oegheeuageeenageconsnoees $i 2 nn Lacan ncdsmeibeweneocsass Dec. 2/\Nov. 25 
El ey pt Gas, 7% pref. (quar.)....-...- 1 30 Heywood-Wakefield Co., 5% preferred B_--.-.-.- Dec. 1/Nov. 22 
let 5 IAL te TORTI Hibbard, Spencer, Bartlett & Co,......._---- Dec. 27|Dec. 17 
Empire & & Bay | State Teleg. Co. 4% gtd. (qu.)-- $1 ee iscininnsnanasablede Dec.  2|Nov. 15 
Empire Ca i GED) cwvcccncccnssce 5e Hobart Mfg. Co. class A (quar.)...--...----- Dec. 1)Nov. 15 
ry CEE Ddncwcagepeccococenccces 17 %e Hollinger ms. Gold Mines Cr (monthly) ---.---- Dec. 2)Nov. 18 
Empire Power -, $6 pref. (quar.)...-..--- $ tii bddntipecdndabicdénnenead weed Dec. 2/Nov. 18 
Emporium Cabwell Go 436% preferred (quar )-| 6634 Holophaiie Co y) Oo. partic. dias A~~7>7722227- Dec. 3|Nov: is 
mporium - c ts) enry “3  ¥ eeeeebenereE K ov. 
=> meee As of Home Fire & Marine Insurance (quar.)-..---.-- Dec. 16|/Dec. 5 
a. Fe gta Spagieegesaseose 62 ° ° Honctain B08 Cosp. GIGI) 6 oc cccnnccccccce Dec. 16)/Dec. 6 
e & I Piceaburgh i RR. ea cosa: Jowccecse 87 Ke a ° Hooker Electrochemical Co. (year-end) - ~~ ~~ --- Nov. 30/Nov. 20 
betterment (quar.).-.-------...-- ° ° Cte DEE BENE Donn pos coaqennscnences Dec. 31/Dec. 20 
Regex Co. ¢ Dib boncdbehedoovesccosspe ° . Hoo & A » preferred (quar.)..---.-...-. Dec. 2/Nov. 15 
thd). he iitinh dcepebhagenetsmgoban ° . Horn (A. ©.) Co., prior seen (Quar.).. 2.0.0. Dec. 2/Nov. 15 
Ever Ready Co. (Great Britain), Ltd., ord___- . . 6 nD (quar.) agbdbdhtpconsporces Dec. 2/Nov. 15 
itt ited pnodannnescannace . - 6 & Hardart (UN ) preferred (quar.)..-..- Dec. 2|Nov. 12 
‘New 85; inc., new tance Lat (quar.).......-- y* it ae Oil € = ( a fs ee Dec. = ll 7 
preferred oe ee ae eee eee eeee un gen a Corp. 0 quar.)..... Dec. ov. 
Excelsior (Sy . N. Y.), irreg... Dec. - 12 i Dn inckcé gédweenoweusede Dec. 2/Nov. 12 
Extension Oil Co., PE) ccatecsoues Nov. - 23 Ho old Fiance ace Oasn. WE Du ccvccescsates Jan. 15|/Dec. 31 
Faber, Coe & Me (EEE Jecccoscenesse Dec. -15 ERC LEE, ST EE Pee Dec. 9/Dec. 2 
oc cadasccconmen Dec. 15 ao eesnnwdiin Jan. 15|Dec. 31 
Fairbanks, Mo Di hcé nachna tee wba Dec. - 9 Houston Oil, preferred...............--..--. t6 Dec 27|Dec 13 
Faferde Bugar of Porto Rico pacpanaccsecsasese Dec. 2 . 15 Hudson Bay Mining & Smelting Co_._-.-._--.-- si i |Dec. 16|Dec. 3 
(quar.)....---------------- Nov. 30, Nov. 16 Huston (Tom) Pe Peanut Co., tod ewes (s.-a.) - 1)Dec. 20 
(semi. Minéapbarconcccsessecee Apr. 1'Mar. 18 Ilfnoig Com Syl vania preferred (final) ..........-- $1 Panahsne 
Famous private Canadian (quar.)...--.--...-. Dec. 27 Dec. 17 Central-Leased Line (s pecial) eeagneee 1 Dec. 11 
Farmer Candy Shops ‘quar. Revubbenecden 37%e |Dec. 20;Dec. 5 mperial Chemical Industries, Amer dep. rec_.-. 3 7 Sept. 26 
iiiimindthiiinnduhbaansheacsseeeenee Dec. 20|/Dec. 5 Iimperial Oil Co (s.-a. red puns se sccwwsecsce 2 2|Nov. 15 
Fansteel seeeliareioal Corp., preferred (quar.). Dec. 18|/Dec. 14 I PED Dn ticaccnsccddesésccnccuss 25c 2\Dec. 4 
oe (quar.) eognaceoccnoesean Dec. 16/Nov. 30 6 % ihe Eeeins dba heen se dubed 30c 2|Dec. 4 
dimdbtinneesebbenencnnnaqeases Mar. 15/Feb. 28 pate wv oeer 5% pret. A, — 7 heen $1 - 2)Dec, 12* 
Insurance (quar.).._--- Jan. 2/Dec. 11 | Industrial Bank of Hartford, Inc. (quar.)_----- . 1fNov. 15 
Faultieas Rubber Co. (quar,)_.............--- Jan. 1/Dec, 16 Industrial Credit Corp. of tives (quar.)...-..- 2 Dec. I1|Nov. 14 
[iti itiebennnphnanchesonndanne Jan. 1/Dec. 16 (qQuar.)..-......--..--..--.--...| 87\4ec |Dec. l1]/Nov. 14 
dora Compress & Warehouse (quar.)..._---- Nov. 30|/Nov. 20 SE SE be nc accodébccnsasscusecas 2 |Dec. 2\Nov. 4 
iit iitihkcsenondmns odnoponanea Nov. 30/Nov. 20 Inland Steel Co. (quar.)............---..---- 3} Dec. 2/Nov. 15 
Federal Light & Traction $6 2 eee Dec. 2/Nov. 18 A ie aon aoacsoccagpiies uid 1 |Dec. 2/Nov. 15 
Federal & Smelting . (year-end) wena, Dec. 20/Nov. 27 Intercontinental Rubber Co. (year-end) ------- 40c |Dec. 16/Nov. 30 
Federal Mo Or pepe casccansesnscananene pes. 16 pee. : Interne rnational Business Machine (quar.) - - - ~~ -- 38 pee. z Dee. 3 
Sith Codnneepooaneoteccuaen ‘ a Seen TESS Ss 8 LE a aa . an. 
Fidelity on Co. (Pittsburgh) (quar.).....-_. Dec. 33 Dec. 16 International Harvester (quar.)-....-....---- 4 Jan. 15|Dec. 20 
of Amer. (Balt.) hy ty (qu.). Dec. 21/Dec. 11 Dit) ctimbandcasbquadescecesce $1% |Dec. 2/Nov. 6 
Ei Cer ccnserenme cccceeesecescocccces Dec. 21/Dec. 11 International “ickei Co, of Canada..........- 50c |Dec. 31/Dec. 2 
Clase 8 dominos GHEE Jaicanscaccencccescs Dec. 21/Dec. 11 Payable in U. 8. funds. 
SN Onitbhane> poanneaeeseuescoucces Dec. 21/Dec. 11 International Ocean Telegraph Co. (quar.).....| $134 |Jan. 2/Dec. 31 
5% % Bepered (quar. ntadestgumeneinecess Dec. 21|/Dec. 11 International Petroleum (s.-a.)...........-.--- 50c |Dec. 2|Nov. 20 
Firemen Soy § oe Fran.) (quar.) Dec. * say RY er an ae Sites class A (quar.)..... a7%e0 Dec. 1% Nov. 2 
Firestone Tire & Rubber pref. (quar.)_.._.___- Dec. ov. nternatio MO Jactuacsaconiccone ce |Dec, Dec, 
7 eens Cor. (Pasadena, alif. —_ BE vic shin nntsaets tn pe hbonebdnembnaeine 4 1 |Dec. 16|Dec. 2 
6% Ft iS esas Dec. 2/Nov. 20 International Shoe Co. (extra) _...--....--.--- 25c | Nov. 28|Nov. 18 
First National Bank (Toms River, N. J.) (qu.)-| 87c |Jan. 2/Dec. 26 Interstate Hosiery Mills.............-...---- 25e |Dec. 16/Dec. 2 
First National Bank of Jersey City (quar.)..__- 1% |Dec. 31|Dec. 23 Interstate Natural Gas............--.-..-... $1 |Dec. 2/Nov. 15 
First National Stores (quar.).............____ 62%c |Jan. 2)Dec. 3 Intert Corporation DINE) cacdcscacacess 30c |Dec. 16/Dec. 2 
(M. H.) Co. (quar.)....-......222 ibe |Dec. 2/Nov.15 | Iron Fireman Mfg. Co. (extra).........2222 ge |Dec. 201Dec. 5 
Fitz Simmons & Co Wy . Dock Co... 25¢ |Der. 1 . 20 ee Pe... segssesccoese Dec. Nov. 9 
Fitzsimmons Stores, class A & B (quar.)...__- Dec. 2 . 20 Island Mountain Mines (interim)-...........- 7c |Dec. 16|Dec. 2 
Florida Power Corp. ie pref. A Pm Roduadat Dec. 1 15 Jantzen Knitting GRR Jecncccedau $1% |Dec. Il/Nov. 25 
7p UNION MMMEE Dec uccdndccccccccccces ome Dec. 1 -15 efferson Lake Sulphur (quar.)..........----- _ ~ Dec. 16|Nov. 30 
Foote-Burt Co...-..--.-.-.....-22.222222.. 75¢e |Dec. 16 5 A Es BEE Pe pkipnsccwsssandedccunés Dec. 20|/Dec. 6 
Pore ha of Canada class A (quar.)_........ Dec. 31 - 30 a Manville Sgeeqtocandatonesonsen- 3148 Dec. * Dec. 19 
I i a Dec. i | RPA ARE 97: FN an. Dec. 
Francoeur Gold’ Mines Cndeial) hada ddeaenn see Dec. 20 . 2 Joy Rdanufact . GD em anccccadscsneces 2 Dec. 15|/Nev. 23 
Freeport Sulphur Co. (quar.)_..........____. Dec. 2 -15 Kansas City Southern Ry re. (year-end) eee $1 |Dec. 11/Nov. 27 
ML PS SR Dec. 2 .15 0 & Gulf Ry 
ae haan aewet atnaneos Dec. ! - 20 a% cum. Ba)... pacsee $3 Dec. grtov. 22 
© + preferred (quar.)................ Dec. ° Series non-cum. preferred “8.).-..-. Dec. ev. 
Fulton Mather Gold § , 8% eres Dec. 1 . 20 Series C 6% non-cum. preferred (s.-a.). -.-.- $2 |Dec. 2/Nov. 22 
Gamewell Co., $6 conv. fee Dec. 16 . @ Kansas Pipe & yon preferred (quar.)....| 374%c |Jan. 2/Dec. 14 
Garfinckel (J.) & Co. (q  eaeaadeps cs 1 Dec. 14/Dec. 5 | Katz Drug Co. (¢ (quar.). ice spent. Te 4 12%e |Dec. 16|Nov. 30 
6% convertible (Enns 37 Dec. 31 . 14 $4.50 preferred (quar.)...........-......... $1 Jan. 2/Dec. 14 
Gatineau Power Co. (quar.).........-....... Dec. 31 . 30 Kaufmann Dept. e8 5% ae (quar.).--... $176 Dec. 14) Nov. 30 
by % preferred (quar.)..-.-..-.--.--......- Jan. 1 - 30 Kelley Island Lime & Transport............- 25¢ |Dec. 14 ov. 30 
oonarn DT thilanbbosneddepandona Jan. 1 . 30 Kelsey-Ha Wheel class Ao RP ORSOdameadmti an 2 Dec. 2/Nov. 
Amer. In , 36 (quar.).....- Jan. 2 . 20 pace tage 7% special pref. (quar.)_..... 1 Dec. 2/Nov. 20 
General Box Co. (semi-annual) -_---.._.....-_- Dec. 20 2 K l Co., $6 part. pref. A (quar.)_......... 1 Dec. 1j)Nov. 10 
ee Dec. 20 2 — EGE a cdnndccccccccceseccccrosse 2 Dec. 24/Nov. 29 
I, ee nnn nana Des. 30\ben. 3 Kennedy’ ig grasses "Mi csay peak teuae) sige |gam: TslDoe: 3 
Di busntib> diem bch adichinbtianen . conv. GD.) osuss " 5 
SRE PE ickannsuncdasdgmedoonacece Dec. 1 15 Addison Gold Mines (interim). ......___- ihe Dec. 20/Nov. 30 
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Volume 151 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name oy Company Share | Payablejoy Record 
Lake Mines, Ltd..........------------ 5c |Dec. 16|)Dec. 2 ission Dry ig OS eee ee paneer 15c |Dec. 2/Nov. 
| at Steel & Wire. .............-------- 30c |Dec. 16)Nov. ti Mitten Bank & S Go. Whiis) (reduced) _-- 50c |Dec. 17/Dec. 26 
ee Oa ‘euer) sbddcudenenapeseccese 25c jJan. 2/Dec. 1 Mock, Judson Voehringer----..-...--------- 25c |Dec. 10/Nov. 30 
Dit heh eiedhneteddénvatiawisriasas sus 50c |Dec. 26|Dec. 1 Preferred (quar.)-.....----...........----| $1% |Jan. 1/Dec. 
ee) eT 1 Jan, 2|Dec. 10 Mosera Containers. SOG. CONE Fs c<n oc coeskoa Jan. 2/Dec. 
Kings County Ligh » 7% pref. (quar.)------ 1 ee RR a a ee eRe 10c |Jan. 2|Dec. 
Sa Brcierea cus. Wind éeasansdocessece= 1% |Jan. 2/Dec. 1 5% camulative preferred ( bc arpiebaade 1% |Jan. 2|Dec. 20 
5% preferred (quar.)..---..--------------- 3} Jan. 2)Dec. 18 Mohawk Corps Mills (year-end).........-..-- 50c |Dec. 13/Dec. 2 
— &- od en oe 1% |Dec. 1/Nov. 2 | on mate th om eihtne Feri lea dienes ohek “ adh wail asda 1 1 |Dec. 12 irev: 22 
ted: previ report nsan emical Co. (year-end)-_.....-.--- Dec. ov. 
SE HEI. 4. nctnbebobesacccccécasé 25c |Dec. 27|Dec. 17 .25 preferred A . a PAPE, CAEN June 2/May 76 
{auar.) hth than bene goes hnhnn 62%c |Feb. lijJan. 20 25 preferred B (semi-ann.).....--------- June 2)/May 10 
Kleinert (1. B.) Rubber Co. ~~, eee Dec. 20,Dec. 2 erred A & B (semi-ann }........-..----- $244 Dec. 2|Nov. 9 
Kobacker Stores, 1% it. (quar.)....------- $1 Dec. I{Nov. 15 Montreal Cotton, Ltd. (quar.)-........------ 7s Dec. 15|/Nov. 30 
Kresge Dept. Stores conv. Ist pref. (quar.)- - Jan. 2/Dec. 30 a es $ % |Dec. 15|Nov. 30 
Kresge (8S. 8.) Co. .--.--------------------- Dec. 12)/Nov 29 Menrainn § ba adi (quar.)..-..--. 1c} Dec. 16|Nov. 30 
& Baking---.-..------------- 60c |Dec. 2|/Nov. 8 =e 5 R.) Dry Goods Co. (quar.)....--- $1 1-2-4] i 
6% pref fauar.} won noe n een n nn -------- $i Jan. 2/Dec. 20 wing, 7% preferred (quar.)_--.----- 35¢ |Dec. 2/Nov. 15 
7% preferred (quar.)-..-.----------------- ys Feb. lijJan. 17 Plan | Society (quar.).....-.-- $1 . 1|Nov. 22 
Lake of the Woods Milling ----~-------------- Dec. 2)Nov. 15 Motor Senate nn, GE.) «2a accuscccunse 25c |Nov. 30) Nov. 16 
Preferred (quar.)..-.--.-------------------- 1% |Dec. 2)Nov. 15 ( 8 Re EAR NS IE PELLET. $1 Dec. 24 . 14 
Lake Shore Mines, Ltd. (quar.)----.--------- 50c |Dec. 14|/Nov. 30 Motor Wheel a ame 4 Dec. 10/Nov. 20 
Lake Su Power 7 % pref. (quar.)-- 1 Dec. 2/Nov. 15 sountala On = | fe SEER ITEC ELSES 25c |Dec. 20|\Dec. 6 
6% preferred (quar.)...-.------------------ 1% |Dec. 2|Nov. 15 ie & Developm’t Co. (qu.) le |Dec. 2)Nov. 1 
Landis Machine erred (quar.)....-----...-- 1 ae. Ui ccecshe | . SC. nn ocetetetacahehongeanaeednesauel le |Dec. 2/Nov. 1 
Lane-Wells Co. ets ehbbbansbebhahehs 2 Dec. 15 Nov. 29 Mountain Fuel Supply ---_------.-.--------- 25c |Dec. 6|Nov. 15 
ee oe oa wae dadsnsbooss 25c |Dec. 15 Nev. 29 Mountain Producers (semi-ann.)_..........-- 30c |Dec. 16|/Nov. 25 
Lanston BMonstyee Machine. ........--..-.-- 25c |Nov. 30 Nov. 20 Muncie Water Works, 8% pref. (quar.)...-.-- 2 |Dec. 1 a 
Lehigh Port Yement pref. (quar.)---.---- $1 jJan. 2 14 Murray G.C. ) So. 30. (quar.) SS SA PERO EG 8. 1 |Dec. 2/Nov. 21 
Lehn & Fink Products (year-end) .-..--------- 6279¢ Dec. 14/Nov. 30 rey Onep. of AP, Caan ibe 2 Nov. 30|Nov. 1 
Tourneau (R. G.), Inc. (quar.).-..-.------ Dec. 1|Nov. 9 uskegon Motor Spe aeleies class A (qu.)---.-- 50c |Nov. 30/Nov. 1 
Lexington Water 7% pref. (quar.)_----------- $14 Dec. 2 Nov. 12 Muskegon Pisto ing (irregular) -.----------- 40c |Dec. 14) Nov. 27 
Libby-Owens-Ford Glass (y Yeteerongnr: Dec. 16 Nov. 29 ee 50c |Dec. 16|Dec. 2 
Life & Casualty Ins. Co. of Tenn. (quar.).-.-- 15¢c jJan. 1 . 13 Mem pref. (quar wnnnnnee-ee---| $1% |Dec. 2)/Nov. 12 
Life Savers C | Sedipocaaradhhs amanetipers 40c |Dec. 1)Nov. 1 Na onal A Automotive -_ S pref. (quar.)....- 15¢ |Dec. aiev- 9 
Ce oe a naeebnagidadbie 60c |Dec. Nov. 1 National avinton RE aie da bewagel 50c |Dec. 16)/Nov. 30 
t & Myers Tobacco, pref. (quar.).------ $1 Jan. 1)/Dec. 10 National Ba , preferred (quar.)...--..---- 55c |Jan. 2/Nov. 20 
iC MONGGTEY) «oo cccccccccccesccssenensecesr Dec. 2)Nov. 15 National Biscuit Co  aieenaa dh So chlo alia aban ene ieee 40c |Jan. 15 . 13 
ee re 1 |Dec. 2|Nov.15 Preferred (quar Dil dadbcacesacesecaseonenenne $1 Nov. 30|Nov. 15 
Class ye > ee 1 |Dec. 2|Nov.15 National Brush (quar.)........-..----------- 1 Dec. 16 . 3 
Rie iets Leek abbas ss alas edbnaadee 1 |Dec. 2|Nov.15 ~~ Cmenes OR. 6 ccaccnccccccncconsee 25c |Dec. 16)/Nov. 20 
Lily- Tulip inh Gert). ohekccnssnbannrasehod 3 Dec. 16 Be sie eee 25c |Dec. 16)/Nov. 20 
Lincoln Service Gain D. C.) quar.)..- 25c |Dec. 12)Nov. 30 National Br Rey a ae ee Re 20c |Dec. 16|/Nov, 14 
icipating.....-....-------------------- 25c |Dec. 12)Nov. 30 erred (quar) eed pega er ese + $1% |Jan. 2/Nov. 14 
6% cum. partic. pref. (quar.)..------------ 37 Ke |Dec. 12) Nov. 30 National Grocers Co., Ltd., $1. 0 (quar.)../137%c |Jan. 1/Dec.-14 
ARES Br ior eS 87 \%e |Dec. 12|Nov. 30 National Gypsum Co., pref. (quar.).--------- Dec. 2/Nov. 14 
Stores, = (QURP. Joceccccecccnss Dec. 2)Nov. 25 National Lead class A preferred toca X Peperaee 1% |Dec. 14/Nov. 29 
wie preferred itis nt OEE ehOnannae eas $1% |Dec. 2)/Nov. 25 National a * Accident Insurance Co. (Nash- 
hte Ci biakbbbnssadbanhodaca 20c |Dec. 13/Dec. 4 Me Bs ppmouemerehosacasaucc<<snevnce 27%c |Dec. 2|Nov. 20 
Link Belt Go. ae Dds dudids be ciciisdeasanbibaaeiued 25c |Dec. 2/Nov. National Oats Co................---------- Dec. 1/Nov. 20 
Preferred tL. ~-4) ss ena catithogiah diteebaanmtbands han oii ap +4 Jan. 2/)Dec. 16 National awaer y ; Light OD. accpusdensdue 15¢ |Dec. 2)Oct. 28 
Lionel MEL dinnensdacnséanisaccssee 2 Dec. 18|/Dec. 7 National Transit Co-..........--.------------ 50c |Dec. 16) Nov. 30 
Can |, et 12%c |Nov. 30|Nov. 9 Natomas Co. ey lanai dine he nein Bente 25c |Dec. 27|Dec. 10 
Litue Miami RR. Co.. original capital (quar.)..| $1.10 |Dec. 10)Nov. 25 Dt pdintdilemihenahnaguainesaaduntihaa 20c |Dec, 27|Dec. 10 
8 guaranteed Dt sosuibbasasedes 50c |Dec. 10|)Nov. 25 Naybob Gold Mines (initial) (quar.)..---.------ lc |Jan. 15/Jan. 7 
Lobla A & B (quar.).----------- 25c |Dec. 2|)Nov. 9 uarperty nl a BW 5's MP SE ER RS PE te 2 lc |Apr. 15/Apr. 1 
Cees B Os I GGA) oo noc ccc cccccccsccccee 12%c |Dec. 2|Nov. 9 N a 6% pref. (quar.)...-----..--- $173 Dec. 2\/Nov.15 
i dae tat te aSp a: Nov. 30|Nov. 15 Ta ereterved Gantt)... --.<--2....-.--2--- 1% |Dec. 2|Nov. 15 
Lock Joint Pipe Co. (increased mo.) - ~~ ------- 3} Nov. 30} Nov. 20 Neim- ferred CD cy cccdéenseuhake $1% |Dec. 2/Nov. 20 
PRE nd bh adewdunsddcdepcccocsccccgapes 1 Dec. 31|/Dec. 21 7 Brothers (quar.).....--------------- 25e |Dec. 16) Nov. 30 
Locomotive Firebox (year-end) __...-.-------- 50c |Dec. 12/Nov.27 | _ Extra...-....-.-..--..-------------------- 25c |Dec. 16) Nov. 30 
Loew's London Theatres Ltd., 7% pref-------- +25c | Nov. 30|Nov. 1 New r Bedford rd Cosdage Co, common......-.-.-- 25c |Dec. 2|Nov. 18 
Lone Star Gee (year-end). .....-.------ 30¢c |Dec. 21)/Nov.22 {| Commonclass B.......-..---------------- 25c |Dec. 2|Nov. 18 
Longhorn P Cement ve. (year end) -.--- 1 |Dec. 14/Dec. 4 7% prete iste hckcstnnscaseesnaousee 1 Dec. 2/)Nov. 18 
Loose-Wiles Biscuit 5% pref. (quar.)---------- $1 Jan. 1/Dec. 18 New England Distillers, Inc., $3 cum. pref. -..-- 1 Dec. 1)Nov. 15 
Lord & Taylor (quar.)--..-.------------------ 2 Jan. 2)Dec. 17 New England Public Service Co.— 
lst pref. oer di midhadadecsowusceosese 1% |Dec. 2/Nov. 16 Prior lien preferred red (36 div. Se hd Dec. 16) Nov. 30 
1 DAI GR nn < oncccccccoccsscso 30c |Dec. 20)\Dec. 6 Prior lien prefer $7 div. series)......--.-. +87 %e |Dec. 16) Nov. 30 
Preferred (quar.)......----.-------------- $1 Dec. 20)Dec. 6 New Hngiand Telop. & ‘log EES EEE. $2 Dec. 24|Dec. 2 
Louisiana Land & & Exploration... ....---.---- Dec. 16|Dec. 2* | New Jersey Zinc Co.....-..-...--.---------- Dec. 10/Nov. 20 
Louisville Gas & Elec. (Del.,, cl. A (quar.)....| 37¥4%c |Dec. 23|Nov. 30 New York! Air Brake cyesg-end) .-. RE Te 1 |Dec. 16)/Dec. 2 
Class B 2B lauer oh OEE RN 2 Dec. 23|Nov. 30 New York Merchandise Co. (extra) -..-.-..-.---- 1 Dec, 20/Dec. 5 
Louisville & N shville RR. A seuges non ape 2 |Dec. 21|Nov. 2 New ier ae Elec. Lig nt 1 Power (quar.) $2 |Dec, 14/Nov. 22 
Ludlow Mfg. Associates. ..-.---------------- Dec. 2/Nov. Preferred (quar.).-....--------.----------.- $1% |Dec. 2jNov. 8 
34% pret (quar ROOTES: $1 1-2-41/ Dec. Newberry fi ay )< h Ganee.) bn thie ssebeeunbe 60c |Dec. 23 - 10 
Lynchbur; & Abi =—_ elegraph (8. ng Facesswe Jan. 2)|Dec. 14 Preferred A (quar.)....-.-.--.-.-----.----- $14 Dec. 1|/Nov. 1 
cGraw- ushing Co. ~~ RK) Ge ERS 15c |Dec. 2|Nov. 19 Jowment 56} bh ovividastcvdnesdulbaod $1 Dec. 14/Nov. 2 
McIntyre pA PEEIOD. ocncccecccesccce= 3$9°/F° Dec, 2/Nov. 1 Newport Industries, Inc. _..-.-.-.-.--------- 3 Dec. 20/Dec. 10 
DN i. a tn spe nbanenesereonscosee= ¥ Jan. 2|Nov.11 Niagara Tye (quar.) baehitebenoatad $14 Jan. 2\Nov. 25 
McLouth Steel Corp. Miciouposdshope 40e |Dec. 17|Dec. 10 Nineteen Hundred Corp. B.-.-.-.-...----------- 2 Dec. 16)/Dec. 2 
McKenzie Red Lake Gold Mines, Ltd. (quar. E t3c |Dec. 18/Nov. 30 Niplesing Mines, 14d. ....-..---.------- eon eee tl5c |Dec. 11)/Nov. 15 
Stock div. (one share McMarmack nod Lak Noranda Mines, Ltd. (in PizhadcatniuNites 1 |Dec. 16|)Nov. 15 
Gold Mine for each share held). Norfolk & Western way (@UaP.).ccccncces $2 Dec. 19) Nov. 30 
MacKiaacs Steel, Ltd., 7S pret. ciLepsouboapes t$1% |Dec. 15|Dec. 2 North River Insurance Co. (quar.)--~.--------- 2 Dec. 10) Nov. 23 
acLeod-Cockshutt Gold Mines, Ltd--------- 10c |Dec. 20/Nov. 30 Nort Water & Elec. ., $4 pref. (qu.) $1 |Dec. I1/Nov. 9 
Mabbeet (Geo.) & my 7% ist ‘pref. (quar.).- 3} Jan. 2|/Dec. 20 Northern Pipe Lishannebhdoahogeaaknane 40c |Dec. 2)/Nov.1 
7% 2a pref. (quer, POP Cg EEA AMER LS I 1 Jan. 2!Dec. 20 Northern States Power (Wis.), pref. (quar.)-.. $14 |Dec. 2/Nov. 2 
Macy (R. H. ee < 20; (quar BEETLE IRS EE Dec. 2 Nov. 8 Nort: Greyho » In 
Madsen Red Lak d Mitnes, Es ostanedes 3c |Dec. 15,Dec. 1 $6 "4 preferred (quar.)......---...---------- 1 $1% |Dec. 20)Dec. 12 
Madison Square Garden aL AE Ee * 25c |Nov. 30}Nov. 15 Northwest —— OS ETS TES ae eee es 1\% |Dec. 20)Dec. 5 
M Co ¢ ts nl a epeamehe ae $1 |Dec. 16)Nov. 29 orthwestern Public ice Co. 
Mallory (P R.) & Co. (yeat-end)....-..----- 40c |Dec. 19|Nov. 29 7% cumulative preferred... ..----.-------- 1% |Dec. 2|Nov. 20 
Migahesten Shirt Co. (quar.).-..------------- 2 Dec. Nov. 12 6% cumulative preferred... -_....---------- 1 Dec, 2/Nov. 20 
(stp ih ae A RRA CLL Dec. 2|Nov.12 | Northw h Co, (semi-ann.)------| $134 |Jan- 2|Dec. 16 
Manischigwitz (B.) & Co., Trast (St Lo - ah a a Jan. Dec. 20 or Pharmacal Co... .--..-------------- 2 Dec. 10| Nov. 2 
actures Bank & Trust (St. Louis) .------ Dec. Nov. 15 Nova Scotia ae Dower Dre. (SREP Jostcavs $1 Dec. 2/|Nov. 16 
Marshall Field, 876 pref. (quar.).....-------- $1 Dec. 31|Dec. 15 Geavee Siow ills, preferred (quar.)--~----.--- t$1 Dec. 2/Nov. 18 
Marvin 4 | OEE = grarhostte $ igs ec: 2 nov. COs Ree aes Sogaens .wo-s2enccesene--* ‘ peed. Brine. 12 
asonite Corp. erred (quar.)..------- Dec. ov. prior preferred (quar.)...-..-..--------- ec. 
os ees x iene net habe 2 Dec. 10) Nov. 20 6 > yew CEE.) - wosdeccocccccccesccce iss Dec. 21|Dec. 10 
Master x Ce Dec. 16|Dec. 5 ORO Cll O08. cn avnqeemcccccccccccccnccosssse 2 Dec. 14/Nov. 16 
(Stock div.).-......-...-.---------------- 34% |------- Nov. 20 BO CRG den cncce ss eccccescancacgers 133 Dec. 14 a 3 
Mastic Asphalt, erga RN) wccoscccenca Dec. 16)Dec. 2 Ohio Power Co., 6% ref. (quar.)..-.-.<.---- 1 Dec. 2)Nov. 1 
Camemne® (GURf.). «-<<-----2------------ = 10c |Dec. 16)Dec. 2 Ohio Public Service 
May Department Stores (quar.).--.---------- 75¢ |Dec. 2|Nov. 18 5% preferred monthiy) wskawasosocdetbesed 41 2-3c |Dec. 2)Dec. 15 
May Hosiery Mills ‘aon com ) (initial)... ---- 25c |Dec. 1)Nov. 23 6% preferred ah acunctbapeoosssapen 50c |Dec. 2/Nov. 15 
Mead Corp. (' (quar). ARE EI Gi A EEE ERED zi Dec. l1|Nov. 25 7% preferred (monthly) ..----------------- 581-3c |Dec. 2\/Nov. 15 
Ue J. oak dgaoee Sbemnn 2 Dec. 10/Nov. 29 Ohio Seamless Tube. ........--.-------------- $1 |Dec. 14|/Dec. 5 
Preferred Bau lo ot ie leaned 3 Dec, lj/Nov. 15 Prior preferred (quar.)_.....-------------- 43%c |Dec. 20|/Dec, 10 
tquiar 5 DD n  aowenanene 1 Dec. 1)Nov. 15 Oklaboma Gas & Electric Co. 6% pref. (quar.)-- ; Dec. 16|Nov. 30 
. 6% pref. (quar.)-- Dee. Dec. 1 SCS aS err ae t Dec. 16) Nov. 30 
mee ercantie Accel a set, 08 ply SRE GE TS 30c | Dec. Dec. 1 Oki a YN ate Mining Co. pref. A (s.-a.).| $1.5 Dec. 1 he 
Mesto Toutle Sano 4555 partic: pret. (quar). slice Doe Sinoy. 20 Okonite Co. erat. OT etaterteeee canes "Fis Dos. MLN: 13 
‘extile c. pr quar.)_- . ov. mite Co. BES. (GUAP.)..-.~- concen cecccnee . ‘Ov. 
| ecttemapi lapel igs |Dec. 2|Nov.20 | Old Dominion Co. Ghauidatine) RP ROOE EH 20e |Dec. 3|Nov. 23 
on - = a 6 pee ise Dec. 10 Nov. 2 Onell. td. (quar.) ee eereceresta<e 1s Xe Dec, i a 30 
etal hermit Corp eel Dec. Dec. 0 . ‘erred Uar .) ~.- ~~ + ee ewe ewww c Dec. ov. 
aT areas sik Dec. 23|Dec. 13 Ontario & Quebec Ry. Co. O16) pcwepecedccone Dec. 2|Nov. 1 
Miami so Pubic RON EEA te 25c |Dec. 6/Nov. 20 5% debenture stock (s.-@.)...-.---- 2% % \Dec. 2/Nov. 1 
ichigan lic Service (initial, quar.)--.-..--- > Dec. liNov. 1 Orp! Building (semi-annual) -....-.-.------ Dec. 20|Dec. 10 
Michisan Silica (quar.).....-....------------ Dec, 23/Dec. Otis peVate? OO. . sccccccsceccccsscccccene- 40c | Dec. 20) Nov. 22 
yt wy Steel Tube Products pcoshssneonesée 15¢e |Dec. 10)/Nov. 29 GEE Voce sebGhsa clnsedaes dsceds $1% |Dec. 20) Nov. 22 
Mid I Pe... Co sacccoseecssue 40c |Dec. 2)Nov. 4 Ottawa E et. CED. ncagpsdbantsneeal 30c |Dec. 30|/Dec. 16 
Middle States Securities (quar.)-------------- 75¢c |Dec. 16/Dec. 10 Ottawa Light Heat & ool OEE idicvdancdus 25c j|Jan. 1/Nov. 23 
Middle West Corp. orp Uintial (ee 25c |Dec. 2\|Nov. 15 5% erred eo MBP.) acco cccccccccecoeneo= t$1 Jan. 1)/Nov. 23 
Midland Grocery Co., 6% pref. Se = asheee $3 jJan. 1 . 26 Oxford Pa MIPOE.. .nccccosccosess 1 Dec. 1|Nov. 15 
Midwest Oil Co. 8% ‘erred (8.-@.)....------ 4c |Dec. 16)Nov. 25 eo 2 Tanck ph Co. (s.-a.).-..---- Jan. 2\Dec. 14 
8% ( rete ee) Sd penesosbonera 9c |Dec. 16)Nov. 25 ay Tg SN RES Ry Sa 40c |Jan. 2)Dec. 14 
Co (semi-ann.).....---------------- 45c |Dec. 16/Nov. 25* | _ Extra..--.------------------------------ 20c |Jan. 2/Dec. 14 
Midwest spas & sare. dn penainn atts 50c |Dec. 14 a Package Machinery (quar.)...--.--..-------- 50c |Dec. 2|/Nov. 20 
Minneapolis Gas Light (Del.) 6% pf. (qu.)- $14 Dec. l1/Nov. 20 Extra. .....-.--------------------------- 1 |Dec. 16)/Dec. 2 
md erred (quar.)....--.------------- 1% |Dec. 1/Nov. 20 Patisades Corp. Ge) Oia (liquidating) - --.-------- $24 |Dec. I/Nov. 15 
» $5.10 ist preferred ay sas ine diay grepenas aaa aiineh 81.31% Dec. 1'Nov. 20 Pamour Porcupine Mines. ..........-.-------- Dec. 2/Nov. 15 
pel 5 Tn ACD ok SiS |Dec. JiNov. 20 | Patvorerred (quar piguar )-n0020202220 2000000202 OM \Tan: isldam, 2 
innea mar.)....- A ‘ov.25 | _ Preferred (quar.)..-...........----------- . = 
Preferred > Ne ee rp ‘ paige tno . 54 iN > SpHeoy: as 7 ie Fast Co. . teem B Doc Siow i8 
Stee pie ig tl eee ov. ‘ov.20 | Parker Pen..---...--------~---------------- . . 
Missio } Capae.? OE ei le AA RARE. B33 Dec. 20) Nov. 19 a Sere ve. (quar.)..........------ 25c |Nov. 30/Nov. 12 
iesissippl alley Pubis Public Service, common ---- ‘ 2 Dec, "alNov. 12 aogsgerer eetezendsstassnasarsnosce= Noy: ey: 3 
preferred A (quar.)....--------------- Dec. v.19 | _ Preferred (sem)-ann.)-..-......----------- . . 
“Te Steen: atopy eh $6 te fol ah 3 Jan. 2 Dec. 4 Pato Preferred, (sii Gold Dredging --.----------- t10c |Dec. 18\Nov. 21 
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; Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Payable|of Record 
15|Nov. 30 


Paton Manufacturing, Lid 150c - 15 Nov. 30 Senity SS - 15 ‘ 
» 7% preferred (quar.) 181% . 15 Nov. = xtra Dec. 15|Nov. 30 
Peerless Casualty New Haven) pref (s-a) < 1| Vec. 


Peerless Woolen Mills, 1st pref. (quar.)....-- $1% i 2 Nov. 4 
Pender (David) Grocery, class B 25c Nov. 20 Seaboard Oil Co. Ses. GEE Dicnnsccsescne 
Inc 


Class A (quar.) Noy. 20 Seeman Bros., 
Penick & Ford, Ltd Dec. 2 
Peniusular Telephone kt Re 

A (guar). sdjaanmmnt 
Penn Electric Switch, class. A (quar. j: AB phortile ish. 
Pennroad Corporation (irregular) 
Pennsylvania Glass Sand, ~ (final) 
Pennsylvania RR. aa end) 
Pennsylvania Salt } a 
Pennsylvania State ater Corp. $7 pref. (qu.)- 
Penuasylvania Water & Power Co. (quar.) 

Simonds Saw & S 


PES GRO Bite cwbenos snccchtowesenne . 
Peoples Drug Stores, Inc 25c » - 10 Siscoe Gold Mines (quar.)........-.-.------- 
; Skelly Oil Co 


ear-end 
Peoples Gas & Fuel (quar.) R Snider Packing —? 
—— Gas Light & Coke (quar.)_........-.-- 50c > dec. = der Tool & Engineering (initial) 

Solar Aircraft (irregular) 
Peoples os Water es 06. CREED. ccnccawnane lb A Sonotone Corp 
i i ae bn ci bee ba meme é . on Preferred nae. ) 
Rodin a Corp. of America ‘ Sontag Chain Stores (quar.)....-.....-------- 
Stock dividend (one share Consolidated Oil for E 
each 5 shares Petroleum Corp. of America) 


Pfeiffer Brewing i Point neciboce meee } > . p Co 
Phelps Dodge Corp. (year-end . A South Bend Lathe Works (quar.)_.....------- 
Phila. Germantown & Norris RR. (quar.)_.._-- ° South Carolina Power Co. $6 preferred (quar.) - 
Philadelphia Co., $6 — SRIOIE 63 wa. citedsineuien: Jan. a Sones Pittsburgh Water, 7% pref. (final) 
$5 preferred (quar.) % \|Jan, x eferred (final) 
Philadeiphia Suburban Water Co. pref. (quar.) - iov. 12 south ‘orto —— Sugar Co 
ee Petroleum Co. (quar.) v . 30) Nov. Preferred r.) 
hoenix posers. 1% preferred Dec. Nov. South Shore tilities Associates, $1.50 pref.(qu.) 
Sue Trust ( ton) (quar.) ; - 2 Ue. Southeastern Greyhound Lines, conv. pref. (qu.) 
ve Se te.) . sscaosesaeaceces 40c A ‘ Non-conv. preferred (quar.)_.-.---..------- 
ees Johnson & Co., Am. shs. (interim)-_.-_-~ ; ‘ a Advance Bag & Paper Co.— 


Pioneer Gold Mines of British Coil. | 10c a + Nov. 30 
ri ee Bessemer & Lake Erie RR.— 6% 
preferred pemt-ena. Tia bh dabinenbingite we teat a 2! Nov. 15 quar.) 
om ‘ ; al * Utd.—6% pref B (quar.) 


urgh Brew preferred 
Pittsburgh Coke & Iron, $5 conv. pref. (quar.)-- . : Southern California Water, 6% pref. (quar.)-_-- 


Pittsburgh & Lake Erie RR . Southern Colorado Power Co., 7% pre 
Pittsburgh Plave Glass Dec. 23 Dec. 2 Southern Grocery Stores, Inc 
Pittsburgh Screw & Bolt Corp. ...-....-..---- 5c . . Southern Phosphate Corp 


Pittsburgh Youngstown & ee pref. (qu.) s ° Southland Royalty 
Placer Development Ltd. (s.-a.) 60c i ° Southwestern Life Ins. Co. (Dallas) (quar.)-_--- 


Planters Nut Chocolate Of IS SO Jan. dec. Spartan Mills (semi-annual) 
reauced) ‘ . ° Spear & Co., ist & 2d pref. (quar.).-.----..-- 


Plymouth Oil Co. 
Stock dividend a . Spencer Kellogg & Sons 

Pollock Paper & Box 7% poe (quar.) ...- ‘ . Spiegel, [nc ore on D itintinntemthde inch enniad 

Poor & Co., class A (quar. % . Staley (A. E.) Mfg. Co 

Portland & ‘Ogdensburg . quaranteed 3 * ° $5 cumulative preferred fy PR REA. 85: 


Prentice-Hall, common (quar. | PEG ed, BE Oc R ° pr ferred (s.-a.) 
+) : Yov. Standard Brands, Inc. ( 


pref (q 
Standard Cap & Seal Corp., pref. ( 


2 ‘ . 
Proctor & Gamble. 5% pref. (quar.).........-- ° ° Standard past 
Progress Re Gs SOUP.) ccccccecccccccce . 
xtra 

Provident Loan & ae deb. Sy 

Preferred series C med 

Preferred series D 3% 
Public Electric Light ¢ J Ae 
Public Finance 
public Investi 
ro arekeee of Colorado— 
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Shattuck Denn Mining (irregular) 
Shenango Valley nee sy 6% pref. (quar.) --- 
Sherritt Gordon Mine Li 
Sherwin-Williams of casas. Ltd., 7% pref... 
Sherwin-Williams Co., preferred (q uar. Ry, aime iniel 
Simmons-Boardman Pub Corp. 33 conv. pref__ 
Simmons Hardware & Paint (liquidating) 
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. J 
RE ST Condition of the Federal Reserve Bank of 
Name of Company Share | Payable|of Record New York 
United Fuel Investments, Ltd., 6% pref. (qu.)-| _75c |Jan. 2/|Dec. 20 The following shows the condition of the Federal Reserve 
oe ry = ete im S35. ereeenonee $24 |Dec. 2/Nov. 8 | Bank of New York at the close of business Nov. 27, 1940, 
A (semi-annual) $214 |Dec. 15|Nov. 30 | iN comparison with the previous week and the corresponding 
United Gas & Electric Corp. (resumed) 88c |Dec. 14|Nov. 30 date last year: 

7% erred (quar.) $1% |Dec. 15) Nov. 30 

United Gas lmprovement (quar.) - - -- ~~ 25c |Dec. 23)/Nov. 29 | | 
I a a a a 1% |Dec. 23)Nov. 29 Nov. 27, 1940 Nov. 20, 1940 Nov. 29, 1939 

United Mercnants & Manufacturers, Inc. . __ 5c |Dec. 16|/Vec 2 

United New Jersey Railroad & Canal (quar.)..-| $2% |Jan. 10)Dec. 20 A ssets— 3 $ $ 

United Pacific Insurance (quar.)......._..--_- $1 Dec. 27|Dec. 17 Gold certificates on hand and due from 

United Public Service Corp_........._..----. 10c |Dec. 16)Nov. 30 United States Treasury_.x_...._...__ 9,579,636 ,000)9,552 ,555,000|7,070,591,060 

Wetec ween Se, COE. soos cco euend 50c |Dec. 31/Dec. 7 Redemption fund—F. R. notes____..__ 1,716,000 1,716,000 976,000 
Dabek sede eeeLe o Ue, ch adebiwock $1 |Dec. 24|Dec. 7 ID Pb ittisstntitctidn sinc cmeinahal 68,268,000} 71,148,000) 74,373,000 

7% erred ( eo whne bith dita ---| $1% |Jan. 2/Dec. 2 
Uni States Casualty pref. (semi-ann.)_......| 22\c |Dec. 2|Nov.18 | Total reserves_._............_..._. 9,649,620,000 9,625,419,000,7,145,940,000 
United States Graphite Co_________. qe 25c |Dec. 14/Dec. 2 Bilis discounted: 

United states Petroleum Co (quar.).... coal 2e |Vec. 15)Dec. 5 Secured by U. 8. Govt. obligations 
U. 8. Pipe & Foundry (extra)............-..- 50c |Dec. 20|/Nov. 30 direct and guaranteed__..._..___- 384,000 324.000 780,000 

CO Od ick nnn tsb ctinedGih ide sed abe 50e [Dec 20)Nov 3..* Other bills discounted.............- 492 ,000 476,000 2,183,000 

United States Playing Card.................. 50c |Jan. 1|Dec. 16 : 
United States Plywood, preferred (quar.)______ 37 \%c |Nov. 30\Nov. 16 Tota! bills discounted............ 876,000 800,000 2,963,000 
United States Rubber Co. 8% non-cum. pref__-_ 2% |Dec. 20)Dec. 6* 1,784,000 1,774,000 1,974,000 
United States Steel Corp., common-_-_-_--___.-- 1 |Dec. 20) Nov. 20 
United States Sugar Corp., pref. (quar.)_____- $1 ‘ 1-15-4l|Jan. 2 

EE Se GES S 3 4-15-41/Apr. 2 384,956,000} 390,632,000) 400,850,000 

8 OO, SERS OSs: 1% |7-15-41|July 2 267,903,000) 272,344,000} 385,165,000 
United States Tobacca Co. (year-end) - - ~~ ---~- C2 aes, De. BEE “Webcccccshitaboncdbddeocsesiichl  Sexnistelivus Gee aaa 11,064,000 

ns. on adnate gabtna ep iakiy 43%c |Dec. 16;Dec. 2 
United Wail Paper Factories pref. (quar.)_.___- $1% |Dec. 2|Nov. 25 Total U. 8. Government securities, 

Universal] Insurance (quar.)...........-...-. 25c |Dec. 2|Nov. 15 direct and guaranteed_........- 652,859,000) 662,976,000} 797,079,000 
Upper Michigan Power & light Co 6% pf. (qu.)| $14 | 1-1-41|Dec. 30 

Upson- Walton Co. DRT. . cn cnbanmnaaaie 30e |Dec. 20)Dec. 10 Total bills and securities_........... 655,519,000) 665,550,000} 802,016,000 
SPORES CNL, nt << dis bine ceektinnds cements 10¢ |Dec. 14) Nov. 30 Due from foreign banks_.............. 17,000 17,000 17,000 
Utah Power & Light $7 preferred__....._.____- $1% |Jan. 2/Dec. 2 Federal Reserve notes of other banks- -. 2,858,000 2,441,000 2,060,000 

De an, Re eae Ee $1% |Jan. 2 - 3 Uneollected items -..............-.-.- 180,820,000} 214,056,000) 171,330,000 
Utility Equities Corp., $514 div. priority. -____- +$1 .16;Dec. 2 DORR SOB, co nnasictissorcceshetes 9,731,000 9,731,000 8,888,000 
Faery BESS WER OO. dcdcccccudbccccocacd 5c |Dec. 1)/Nov. 20 CG ncbGbthcsedibboccenatbies 16,068,000} 15,923,000} 22,628,000 

$5.50 prior preferred -.....-.-------------- $1.37%|Dec. 1|)Nov. 20 
Vanadium Corp. of America. -........------- $144 |Dec. 14) Nov. 30 Se CIT cna ccudhbboncssstudes 10, 514,630,000 10,533,137 ,000 8,152,879,000 
WINES MINE. bs Gabibos cdeuds dcacead $1 |Dec. 2)Nov. 15 ===> | == | 
I 50e |Dec. 1|Nov. 14 TAabtltttes— 

8 REST EA AR SS AS Ee 25ce |Dec. 1)/Nov. 14 F. R. notes in actual circulation.......-. 1,516,124,000 1,509,562 ,000/1,224,651,000 

Preferred (quar.)--....---.....----....--- $134 |Dec. 1/Nov. 14 Deposits—Member bank reserve ace’t- .|7,600,232,000 7,476,417 ,000 6,132,689,000 
Vapor Car Heating, Inc. 7% preferred (quar.) _| $1% |Dec. 10/Nov. 20 OU. 8S. Treasu-er—General account...| 46,830,000) 100,350,000) 119,560,000 

7h Sn PT Dein ccnhatbidnenaghae 61% | 3-9-41/ 3-1-41 Sivan... .- duebhbendases sacedos 656,995,000} 659,350,000} 143,601,000 
IN hl. ohh at. ccbimoces null $2 |Dec. 16)/Dec. 2 Geeeeaosits . ... .ehsbbbebsosscéatab 409,730,000} 477,554,000) 261,693,000 
Ventures, Led. (interim)..............-.....- 10c |Dec. 21)Nov. 29 SEP Paytepereraeeas 
Gale EES GON GENE) cccdtacccmocace cookie 50c ec. 2) Nov. 15 Total deposits..................-. 8,713,787.000/8,713,671,000 6,657,543,000 

NES PR a ae SE SES 10c Dec. 2)/Nov. 15 Deferred availability items........._.. 156,204,000} 181,814,000! 147,470,000 
Victor-Monaghan Co-_...._...--...-...---.- B66: 00; Misccvscat Other liabilities. incl. accrued dividends _ 1,445,000 1,387,000] 2,646,000 

eet Gime’ Ges . Bhs scedce 
Viking Pump Co., $2.40 pref. (quar.).._._...- 60c Dec. 15|\Dec. 1 i. eae 10387 ,560 ,000 10406 ,434,000 8,032,310,000 
ey eee eae gees as 50¢ |Dec. 15|Dec, 1 Capttal A ccounts— 
Virginia Elec. & Pow. Co., $6 pref. (quar.)__--_- $1% |Dec. 20|)Nov. 29 Cf J ere 51,079,000} 51,077,000; 50,919,000 
Virginian Ry. preferred (quar.)............... 37\%e | 2-1-4ljJan. 18 Surplus (Section 7)................... 53,326,000} 53,326,000! 52,463,000 

ED MONE ill os, nan wieitues nibieeh ieid ania 37 4c 5-1-—41/Apr. 19 Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 

PI) Rs nt cnnokbeboawed dhitimona 37 \%e | 8-1-4l/July 19 Other capital accounts..............-. 15,559,000 15,191,000 9,730,000 
pO OO eee ee oe ee 20c |Dec. 2|Nov. 15 
Vulcan Detinning Co. (year-end)____________- $2% |Dec. 20|Dec. 10 Total Mabilities and capital accounts - _|10 514,633 000/10 53% ,137 ,000 | 8, 152,879,000 

7h BUURNGOR CINE.) . on dcbcdocedtcecceceus $1% |Jan. 20\Jan. 10 ———S ——_—_—__S__|_ ——— 
Wabash-Harrison (s.-a.)--.-.-.---.---.-...-- 50c |Dec. 16) Nov. 30 Ratio of total reserve to deposit and 
Waialua Agricultural Co., Ltd. (irregular) - -_-- 60c |Nov. 30/Nov. 20 F. R_ note Habilities combined ---- 94.3% 94.2% 90.7% 
I.) ... da ccananepigtdskheeiha 40c |Dec. 20|/Nov. 20 Commitments to make industrial ad- 

Peer CONN Ce: 5... cnt ceddeddlacadcticda $1\% |Dec. 14)/Nov. 15 VOREER. cs cncunsoscocescosscsedescce 713,000 713,000 1,882,000 

/ Walker & Co., $2.50 class A-_-_--....------.. t624%e |Dec. 2|Nov. 20 F 
Walker (Hiram) Gooderham & Worts, Ltd.— ¢t “Other cash" does not Include Federal reserve notes or a bank's own Federal 
ee eee eo in salbees se $1 |Dec. 16|/Nov. 29 Reserve bank notes. 

OE WUGNETSE (GE). nine cocscscs ciondsocs 25c |Dec. 16|Nov. 29 « These sre certificates given by the United States Treasury for the gold taken 
Warren Foundry & Pipe...-....-....---.-.--- 50c |Dec. 2)Nov. 15 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 

Chas Sb Hd bmn ecnngeqncoeenesccesooonnces $1 |Dec. 2/Nov. 15 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
Washington Railway & Electric.........._._-. $10 |Nov. 30 Nov. 15 difference, the difference itself having been appropriated as profit by the Treasury 

Partic. units benef ownership com. stock. -- 25ce |Nov. 30| Nov. 15 under the provisions of the Gold Reserve Act of 1934 
Washington Water Power, $6 pref. (quar.)_.._-. $1% |Dec. 14\Nov. 25 
bed, =- Grape Juice, pref. (quar.)..........-.-.. $1% nev: 30 Nov. 15 7 

I sD od ainn heal te ome aiiiee oh bo a 25c ec. 10/Nov. 25 . 
Wesson Oil & Snowdrift Co., Inc., pref. (quar.)_ $1 |Dec. 2!/Nov. 15 Weekly Return of the New York City 
West Canadian Hydro-Elec. Corp., Ltd.— : 
we cam. partcectian pret. (quer) er t20c Dee. 1' Nov. 20 Clearing House 

est Coast Telephone, ref. (quar.)_...-.. 37% ec. 2 Nov. ‘ Tr : T ™s 
West Texas Utilicios. $6 t E aSF aoe S eae otis ae $ eg 2 The weekly statement issued by the New York City 
West Virginia Pulp & Paper_...........------ 40c \Jan, 2 Dec. 10 Clearing House on Friday afternoon is given in full below: 
Western Auto Supply (quar.)_..-......------ 50c |Dec. 2 Nov. 19 j 
Western Exploration (quar.)..........-..---- 2c |Dec. 20 Dec. 14 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
Western Union Telegraph (resumed)___.....-- $1 Dec. 16,;Nov. 22 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, NOV 28, 1940 
Westgate-Greenland Oi] Co..........---...-. le |Dec. 16 . 10 
Westinghouse Air Brake Co_.............-.-- 25ce |Dec. 14) Nov. 20 . 

need 75c |Dec. 14|Nov. 20 ; Surpius and) Ne& Demand Tie 
Westinghouse Electric & Mfg_..-.--..-.----- $1 |Nov. 30|Nov. 8 Clearing House Capttai Undiotded Depostts, Deposits, 

Participating preferred.__..........-....-- $1 |Nov. 30|Nov. 8 Membere Profus Average Average 
wWeues 7, needa ee oo (year-end) __..-- $1 pee. 10| Nov. 27 « ‘ & < 

ee, Be, (ne) a crcannaecanees 20c |Jan. 2/)Dec. 12 ‘ ’ 

West vaco Chlorine Products 5% pref. (tinal)-~-| 15.833¢\Dec. 9|__---_ Bank ot New York... .. By Ry eg a RR ps 
Wheeling Electric, 6% pref. CD caiit o's tania $1 ‘4 Dec. 2)Nov. 13 Bank of Manhattan Co. ’ ‘000 26,773,000 P 605,381,000 38,857 .000 
Whitaker Pa Ae ce iin SS an Se BS aD $1 |Dec. 27|Dec. 14 National City Bank.... 77,500, 69,711,900 42,560,947 000 190.223 000 

ne ahead $1 % |Jan. 1\Dec. 14 Chem Bank & Trust Co. 20.000 ,000 57 637 ,800, 764 326.000 6.699.000 
Whitman (Wm.) & Go., preferred (quar.)_.---- $1% |Jan. 1\|Dec. 14 Guaranty Trust Co...-- 90 .000 ,000 185,796,000 b2,207,194,000 72,406,000 
Williamsport Water Co. $6 pref. (quar.)___.__- $1% |Dec. 2\)Nov. 12 Manufacturers Trust Co pp hny =: 40,151,100) 723,704,000 99,794,000 
Willson Products (quar.)................-..- 20e |Dec. 10!Nov. 29 Cent Hanover Bk&Tr Co Ty tyes 73,554,900 ¢1,139,566 000 55.647 .000 
Wilsil, Ltd. (quar.) SU Eas Bape t25c Jan. 2\Dec. 14 Corn Exch Bank Tr Co. 15, ‘ 21,193,100 309,461 000) 28,855,000 
Wisconsin Electric Power, common. .-_-.------- 10c |Dee. 1)Nov. 15 First National Bank..-.| 10,000.000) 108,927,600) 736,397 000 766 000 

4% (1897) cum. pref. (quar.)........---..- $1.18% |Dec. 1)Nov. 15 Irving Trust y eo seccee os 53,435,000 721,673,000 5,353,000 

6% preferred (cash or common stock) aj i a $1 4 Jan. 31 |Jan 15 Continental B «& Tr Co. 4,000. 4,470,600 63,130 000 I . 137,000 
Wisconsin Investment Co_____..__.-__-_--_-_- l0e |Dec. 16| Dec. 2 Chase National Bank...| 100,270,000) 136,804,500 43,205, 562,000 42, 850.000 
Wisconsin Public Service_................... 0c |Dec. 10|/Nov. 30 Fifth Avenue Bank. --_- 500.000) 4,116,000) 57,427,000) 3.647.000 

El ES A RNS $1% |Dec. 20) Nov. 30 ——_ agg Kaa Ga" wr pny ee ane ¢1,176,064 ,000 63,827,000 

6 4 % preferred (quar.)....---------------- $1% |Dec. 20\Nov. 30 ry pee! ne ane ve ryt @. > ; eng ee. 3.339,000 

7), ne Tn). cahsiwobececasébonbouh $1% |Dec. 20\Nov. 30 ne an Co... 5. : 4 3,100 131,329,000 3,061,000 
Wolverine Portland Cement (resumed) ______-_- 15c |Dec. 16\Dec. 5 New York Trust Co.... 12,500,000 28,009,000 433,357,000 38 321,000 
Wolverine Tube FT, ernie 4 aa eg ae 10¢ Dec. 27 Dec. 12 Comm‘! Nat Bk & Tr Co 7,000,000 8,662,900 133,995,000) 2,047,000 
wi cum. pref. (quar.)—— =~ = -------- eS $1% Dec. 2\Nov. 18 Public Nat Bk & Tr Co. 7,000 ,000 10,382,700 91,874,000} 52,848,000 

an) Steel 7% nc 0h eden oir dante Jec. 1: De aot tunel. ite atti Taide 
Woodward Governor. ¢ pr (quar. eadsecssunes ge Dee. re eC ane 518,518,000' 937,003,900 15,296,829,000 727,115,000 

oolf Bros., Inc., 7% preferred (quar.)_....-- 1% |Dec. 2)Nov, 22 * As ffi reports: N s . § § . 
Woolworth (F. W.) Co, NAL = on csenmnicninaanael 60c |Dec. 2)Nov. 8 cciinaaien: pa Th SE SS. Se a ee 
Woolworth (F. W.) & Co., Ltd.— - Includes deposits in foreign branches as follows: 4@ $287,131,000 (latest date 

6% “nae mane —— ee won ceccecen- 3% pee: 2 _— 3 available); b $64,479,000 (latest date available); c $2,899,000 (Nov. 28); d $76,- 

‘Oo ’ PROG, CELERAL) Ww we eww ww we °o 70 ° > 8§2° N q 
Worthington Pump & Machinery Gorp.— 454,000 (latest date available), ¢ $22,606,000 (Nov. 20). 

0 I NE on atinatin citniiie able ne ominin 1% |Dec. 14|Dec. 4 — 

4% vA convertible prior preferred. ___.....-- 1% |Dec. 14|/Dec. 4 
Wright Aeronautical (year-end) _......-..---- $4 |Dec. 14/Nov. 29 Stock and Bond Averages 
Wright-Hargreaves Mines, Ltd_..... ..-.-.---- t10¢ |Jan. 2)Nov. 20 . . ‘ 

Extra PPE ah ERIS EE DS .}! Jan onl Nev: 20 Below are the daily closing averages of representative 

Dt (hth th «sacle di neeanis bhooestnat t10c |Jan )| Dec. . . . an Tour V Ytnalk i've 
ier 70 Ss. Gasehiins -~-"--6°~5-- <== 250 IDec. 2|Nov. 26 stocks and bonds listed on the New York Stock Exchange 

eg AON ae a al Ny a ny NG Sci 25e |Jan. 2|Dec. 20 as compiled by Dow, Jones & Co.: 
EE, CE cnn cudigaoadine debdnocowwe 10¢c |Nov. 30) Nov. 20 

i CT adn able ea seaehe enum $1% |Jan. 1)\Dec. 20 
i NE OO en enon onebininn l5c |Jan. 2\Dec. “4 Stocks Bonds 
yarn: ick & Coach. class B--_-____--- —- $i Bec. 24 Dee. ii 10 10 

ellow Truc ee eS \% ec. 2 ec. 

7% class B preferred (quar.)....-........--- $1% |Jan. 2 Dec. 11 Date 30 20 15 Total 10 First | Second ones —_ 
Youngstown Sheet & Tube... -2---22222222-- 50¢ |Dec. 16 Nov. 30 snéus-| Ree, | Cnet} 66 | Inge | Oe 1 So | ae | Oe 
“on erred (quar.). -—----< 2222-20 2222- 2222 $144 Jan. 1 Nov. 30 trials | roads | tes | Stocks | irtals 7 sen all 

oungstown Steel Door... -.......-.-.---..--- ye ec. |Nov. 30 - . y 
Zion's Co-operative Mercantile Institution (qu)! 50c |Dec. 15|Dec. 5 mow. 30) Bead] weal iar o4r) ite-48 9470] 47:08] 110:36| 90-18 

* Transfer books not closed for this dividend. Nov. 27/ 129.78| 28.70) 19-38) 42-20) ioe -Sol 96.00] 47.28] 110.53] 90:38 

eg ——— —e oe of dante Of Canbds Nov. 25| 131.96] 29:25] 20.40] 44.36| 103.39] 95.03] 47.46| 110.44] 90.33 

azable in Canadian funds. and in the case of non-residents of Cana Nov. 23! 131.47! 29.381 20.421 44.29! 108.43! 94.98! 47.63! 110.331 90.34 




















uction of a tax of 5% of the amount of such dividend will be made. 





3190 


with the statement of 


amounts of (1) com 
securities 
outside New York Oity 


market pa 
to the above aanouncement, it was msie known thst the 16” 
ted as ‘‘on securities” and ‘‘otherwise 
explanation of the revisions was publish 


. industrial and agri 
The revised form also eliminates the distinction between loans to 
Provision has been made also to include “acceptances of owa 


cial bought in open market” under the revised ca 
Bubsequent 

would each be 
A more 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 

{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 

These figures are always a week behind those for the Reserve banks themselves. 

the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions ,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 20, 1940 (In Millions of Dollars 





Federal Reserve Distriae— 


New York 


Phila. | Cleveland) 


| Atlanta 


St. Louts 


.| Kan. 


City 


San Fran. 





ASSETS 


Open market paper 
Loans to brokers and dealers in securs - 
loans for purchasing or carrying 


wings 


Borro 
Other liabilities 











$ 
10,736 
3,321) 





$s 
1 





,949 


742 
303 


8 
17 
24 





$ 
691 
359 
188 











$ 
735 








$ 
735 


335 
200 
21 
4 


10 
31 

1 
68 





s 
2,366 
991 











Weekly Returns of the Board of Governors of the Federal Reserve System 


” The followi 


was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 28, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the ame preceding weeks and with those of the correspondi 
i 


week last year. 


The second table shows the resources and liabi 


ties separately for each of the 12 banks. The Fede 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 27, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omttted 


Nov. 27, 
1940 


Nov. 20, 
1940 


Nor. 13, 
1940 


Nor. 6, 
1940 


Oct. 30, 
1940 


Oct. 23, 
1940 


| oct. 16, 
1940 


Oct. 9, 
1940 


Od. 2, 
1940 


Nov. 29, 
1939 








ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes) - - -- 


United States Government securities, direct and 
guaranteed: 
Bonds 








Bills. ... 
Total U. 8. Govt securities, direct and 
guaranteed 





Total Mabilities....... Seewececocerece--0- 
CAPITAL ACCOUNTS 
id in - 


11,153 
298.738 


$ 
19,491,799 
10,672 
304,688 


$ 
19,393,798 
9,894 
308,168 


x 
19,324,301 
9,395 
309,787 


$ 
19,280,299 
10,073 
341,290 


$ 
19,167,300 
10,074 
335,574 


s 
19,077,299 
11,284 


326,661 


3 
19,032,300 
11,381 
319,347 


$ 
18,953,303 
11,789 
327,977 


s 
14,966,121 
9,866 
320,766 





19,856,186 


1,209 
2,626 


19,807,159 


1,207 
2,899 


19,711,860 


951 
3,293 


19,643,483 


949 
3,542 


19,631,662 


1,044 
2,955 


19,512,948 


992 
2,533 


19,415,244 


1,312 
2,425 


19,363,028 


3,370 
4,615 


19,293 ,069 


1,349 
4,298 


15,296,753 


1,817 
6,209 





3,835 
7,616 


1,299,700 
904,500 


4,106 
7,912 


1,314,700 
916,600 


4,244 
8,215 


4,491 
8,161 


3,999 
8,193 


3,525 
8,305 


1,386,100 
965,800 


3,737 
8,325 


7,985 
8,400 


pom 
8,37 


8,026 
11,393 
1,283,447 


1,233,225 
35,425 





2,215,651 
47 
23,608 


2,243,318 
7 


4 
21,678 
876 ,632 
41,274 
55,374 


696 ,906 
41,258 


2,552,097 
2,571,516 
47 


20,728 
678,043 
42,016 
71,470 





22,981,304 


5,703,129 
14,291,954 
198,606 
1,153,293 
532,137 


23,045,482 
5,669,742 
14,126,719 
577 


1,152,579 
596,171 


23,041,638 


5,642,700 
14,051,798 
403,851 
1,125,150 
562,736 


22,797,980 

5,629,576 

13,979,418 
465,2 


1,122,101 
558,413 


707 
1,091,831 
567,597 


5,508,424 
14,015,812 
462,610 
1,057,344 
603,002 


5,479,364 
13,927,014 
579,053 
BY 


22,616,869 


5,464,238 
13,800,205 
78,060 
1,045,458 
541,066 


18,680,573 


4,845,292 
11,619,749 
949 
407,274 
368,357 





16,175,990 
727,957 
5,088 


16,185,046 
818,146 


16,143,535 
883,710 
935 


16,125,200 
675,244 


4,331 


16,211,670 
723,645 
5,057 


16,131,046 
736, 


4,147 


16,138,768 
986,147 
3,658 


16,080,321 
,124 


3,874 


16,064,789 
723,391 
3,441 


12,836,329 
644,310 
5,980 








22,612,164 


137,775 
151,720 
26,839 
52,806 


22 ,677 ,590 





137,750 
151,720 
26,839 
51,583 


22,674,880 
137,719 
151,720 


26,839 


22,434,351 


22,489,246 


137,678 
151,720 
26,839 
47,165 


22,391,821 


137,638 
151,720 
26,839 
46,724 


22,636,997 


137,653 


22,255,859 





137,632 
151,720 
26,839 
44,819 


18,331,911 


134,935 
149,152 
27,264 
37,311 








22,981,304 
90.8% 





23,045,482 


90.6% 
7,114 


=>—_- —_ - —- — 


23,041,638 


90.5% 
7,269 


22,797,980 


90.3% 
7,288 


22,852,648 


90.2% 
7,351 


22,754,742 


90.1% 
7,422 





933 
1,188 
730 
316 
939. 


1,312 


476 
996 


1,166 
271 
904 
728 
456 


22,616,869 


89.6% 
7,583 
——— 


4,113 
369 
288 


677 
200 


18,680,573 
86.5% 














4,106 





4,244 
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Three Ciphers (000) Omitted Nov. 27, Norv. 20 Nov. 13, Nov. 6, Od. 30, Oct. 23, Oct. 16, Od. 9, Od. 2, Nov. 29, 
1940 1940 1940 1940 1940 1940 1940 1 1940 1939 
Maturtty Distribution of Bills and Short-Term 
Securtttes (Concluded) $s $ $s $ 3 
1-15 days industrial advances.._........... 1,244 1,399 1,411 1,467 1,313 1,316 1,412 1,345 1,382 1,282 
16-30 industrial advances.............. 186 188 120 108 257 27 196 148 131 469 
31-60 days industrial advances_...........-.- 490 573 515 518 199 255 251 956 
61-90 days industrial advances_............- 103 165 2 305 445 592 407 442 
Over 90 days feduoectal, advanoes............ 5,593 5,587 5,873 5,763 6,073 6,060 6,204 8,244 
Total industrial advances_..............-- 7,616 7,912 8,215 8,161 8,325 8,400 8,375 11,393 
U. 8. Govt. securities, direct and guaranteed: 
gt tithe nn tet eedettibiibakéal ib “eeiedth - “aersbel “Ushkboal > acbeil.c Ue Sent Se oe 2 ee rer Pane Peoes 35,425 
RRR RE indinatiiekutineindl-- waidiieindli-c. a. eesenalins.: endibell imc deeinaell.. ional pee oe te a ee 
Dn Ct. a ssdendnedtibassoneaenesecel " «atéebal olesch caanall -. chime ci eee lee ge 
Ge BS caiman stadedetececuneedsipecl §.. ochanel |. <etacct | Mglediel .5-leeanel Skee tn eee 0) eee Oe ee O8,000). _ _w<see- 
ae Oe Ga icteewentennmasadncwesennwe 2,204,200} 2,231,300) 2,254,100} 2,327,300 2,383,500} 2,399,100} 2,331,100) 2,516,672 
Total U. 8. Government securities, direct 
kg I 2,204,200) 2,231,300! 2,254,100) 2,327,300 2,383,500} 2,399,100) 2,423,600) 2,552,097 
Federal Reserve Notes— 
Issued to Federal Reserve —_ by F.R. Agent} 5,996,665) 5,962,586) 5,935,887] 5,891,395 5,814,154] 5,785,779| 5,771,996) 5,732,623) 5,122,948 
Heid by Federal Reserve Bank............-- 293,536 292,844 293,187 261,819 293,883 77,355 292 632 268,385 277,656 
In actual circulation... .............--.-- 5,703,129} 5,669,742) 5,642,700) 5,629,576 5,520,271} 5,508,424) 5,479,364) 5,464,238) 4,845,292 
Collateral Held by Avent as Lecurtty for 
Notes Issued to Bank— 
Gold ctis. on hand and due from U. 8. Treas.. 6,095,500! 6,070,500! 6,034,000) 5,987,500) 5,946,500) 5,930,500) 5,878,000) 6, one 500} 5,830,500) 5,224,000 
Sy Ge PN se ccchacadcceecencudneses 2,458 2,719) 2,772 2,976 2,342 1,842 2,195 6,485 4,226 ,402 
I kn wthinn i einioeiininmers 6,097,958 6,073,219 6,036,772 5,990,476| 5,948,842! 5,9 32,342 5,880,195 5.850.985  5,834.726' 5,226,402 
***Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
eents on Jan. S. ps these - ed worth less to the extent of the difference, the difference itself having been . ppropriated as profit by the Treasury unde? 
provisions of d Reserve Act 


——— 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 27, 1940 



































































































































Three Ctphers (000) Omitted | 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond| Atlanta | Chicago |4t. Louts |Minneap.|Kan. Citty| Dallas | San Fran. 
ASSETS : $ es $ $ $ $ 3 $ $ $ ? 
Gold certificates on hand and due 
from United States Treasury...... 19,546 ,295/ 1,131,790 9, sat re 1,018 ,609/1,322,182) 527,048} 366,014/2,983, = 503,239) 295,048) 395,700) 267,761)1, sae 7 
Redemption fund—Fed. Res. notes... 11,153 ,390 6| 373 884 1,971 742 227 377 462 550 
Gl addin ck dennctinabeton 298,738 27 ‘473| 68, 368! 20,428 19,636 23,144 19,995 35, 508 15, 725 6,645 18,422 11,422 31 ‘674 
TE 4 cimirnneibaneded 19,856,186  1,160,653.9,649,620 1,039,410 1,342,702 552,163} 386,751\3,020,116| 519,191} 302,070) 414,584' 279,733/1,189,193 
Bills discounted: 
Secured by U. 8. Govt. bligations 
direct and guaranteed_........-. 1,209 75 384 279 140 30 2 32 15 203 45 — oe 
Other bills discounted...........-. SA (steece 492 237 144) 71 35 205 95 199 982 71 95 
Total bills discounted.........-. 3,835 75 876 516 284 101 37 237 110 402 1,027 75 95 
Industrial advances................ 7,616 999 1,784 2,114 316 785 311 265 5 267 87 82 601 
U. 8. Govt. securities, direct & guar 
FTE. EGE EE EE 1,299,700 93,253) 384,956) 108,941) 130,188 68,800 49,806) 148,213 56 ,006 36,959 63 ,498 50,431) 108,649 
ee tlncdudispesonssiatwanenda 904,500} 64,899) 267,903) 75,814) 90,601) 47,879] 34,661) 103,145} 38,977) 25,721) 44,192) 35,096) 75,612 
Total U. 8. Govt. securities, | | 
direct and guaranteed.......-. 2,204,200; 158,152 652,859) 184,755) 220,789) 116,679 84,467) 251,358 94,983 62,680) 107,690 85,527| 184,261 
Total bills and securities.........- 2,215,651) 159,226 655,519| 187,385} 221,389] 217,565 84,815) 251,860 95,098 63,349} 108,804 85,684) 184,957 
Due from foreign banks..........-- 47 3 18 5 4 2 2 6 1! Seea 1 1 4 
Fed. Res. notes of other banks_..... 23 ,608 547 2,858) 1,143 1,268 3,905 2,375 3,252 2,203 1,387 1,835 527 2,308 
Unoollected items...............-.--. 788,713} 69,957) 180,820) 54,514) 104,083) 67,635) 34,457! 103,432) 46,799 19,709| 30,378} 30,343) 46,586 
I ne ciel 41,248 2,838 9,731 4,495 5,412 2,581 1,995 3,343 2,428 1,372 3,081 1,114 2,858 
Gee Giesodasecccucnebeneses 55,851 3,720) 16 ,067 4,690 6,025 3,248 2,032 5,917 2,220 1,603 2,541 2,885 4,903 
een Micantbocsedesnapsoncess 22,981,304 1,396,944 10514,633 1,291,642 1,680,883 747,099, 512,427/|3,387,926, 667,940 389,490, 561,224) 400,287 1,430,809 
LIABILITIES | 
ALT in actual circulation... ... 5,703,129) 462,516 1,516,124) 397,710, 523,349) 268,083) 184,803)1,214,508| 212,216) 155,165 203,833 93,456) 471,366 
3 | 
Member bank reserve account... ..-. 14,291,954) 765,255 7,600,232) 698,576) 931,502) 349,533) 232,648/1,893,481| 351,838] 174,553) 274,628) 231,064) 788,644 
U. 8. Treasurer—General account. 198,606 14,145 46,830 7,494) 11,705) 10,141 15,898] 30,195) 14,357) 11,368 9,265 9,949| 17,259 
Oe ic ae hbaeetdammiaiach 1,153,293) 53,114) 656,995) 75,795) 71,928) 33,257) 27,070) 92,810) 23,203 17,015' 22,429! 23,203); 56,474 
Gees Gee aeccssccendodesne 532,137 7,295) _ 409, 730 27,852) 14,225 4,653) 7,186 6,475 7,080 4,722) 9,546 ,565| 30,808 
_ | Ree 16,175,990 ~ 839,809 8,713,787 809,717,1,029,360| 397,584] 282,802'2,022,961| 396,478] 207,658) 315,868] 266,781] 893,185 
availability items.......... 727 ,957 68,671| 156,204 49,577 92,868 65,199 31,206; 103,034 47 469 16,914 30,257 28,057 38,501 
Other labilities, incl. accrued divs... 5,088 475 1,445 589 564 192 212 600 133 170 204 181 323 
Total Mabilities..............-.-- 22,612,164|1,371,471)/ 10387 560, 1,257,593/1,646,141| 731,058) 499,023/3,341,103| 656,296) 379,907) 550,162) 388,475)1,403,375 
CAPITAL ACCOUNTS 
Contes BEEE Mis cwocccccccnessecese 137,775 9,337} 51,079 11,889 14,099 5.354 4,678| 14,003 4,172 2,972 4,423 4,164 11,605 
Surplus (Section 7) ................- 151,720} 10,405) 53,326) 14,198) 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974, 10,224 
Surplus (Section 13-b)_............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............. 52,806 2,857 15, nee 3,569 5,313 2,194 2,288 8,567 2, 225, 2, 458 1,884 2,408 3,484 
Total liabilities and cap.tal accounts|22,981,304| 1,396 ,944| 10514633 1 ant ,642 1,680,883] 747,099) 512,427) |3,387,926| 667, 040] 339, 490 561,224} 400,287|1,430,809 
Commitments to make indus. advs_.. ,106 249 713! 1,008 863 568 506! 23 405 51 120 4 ,596 
* “Other cash" does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omtttea : f 
Federal Reserve Bank of— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Mtnneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: $ $ $ $ $ $ 8 $s s $ $ $ $s 
Issued to F. R. Bank by F. R. = Sane 5,996,665) 477,854)1,588,693) 418,612) 543,397) 282,796) 206,165.1,244,960| 225,171] 160,809) 212,496) 103,084) 532,628 
Held by Federal Reserve Bank... 293,536 | 15,338} 72,569; 20,902) 20,048) 14,713) 21,362) 30,452) 12,955 5,644 8,663 9,628} 61,262 
In actual circulation........... 5,703,129] 462,516/1,516,124| 397,710] 523,349 268,083} 184,803)1,214,508| 212,216) 155,165) 203,833] 93,456) 471,366 
Collateral held by agent as securit. 
for notes issued to banks: 
Gold certificates on hand and due 
from United States <o-e}| 6,005, ryt 490,000/1,610,000) 420,000; 545,000, 300,000) 210,000/1,260,000) 234,000) 161,500) 215,000) 106,000) 544,000 
Eligible paper_.................. 458) 75) 514 BES societal | Bilis. aaa ane 85| 327 UU: niall shepeal 
; 
Total collateral................ oar cal 490,075 1,610,514! 420,423’ 545,000’ 300,065 210,000 1,260,000' 234,085 161,827  215,969' 106,000! 544,000 


























United States Treasury Bills—Friday, Nov. 29 
Rates quoted are for discount at purchase. 





Quotations for U. S. Treasury Notes—Friday, Nov. 29 
Figures after decimal point represent one or more 32ds of a point. 












































Int, Int. 

| mia | Astea Bid | Asked Maturtty | Bia | Asked Maturty | Rate| Bid | Asked 
Dec. 4 1940........ | 006% | ..... Jan. 22 1941....... 0.06% | ----- Mar. 15 1941... 1 ' 101.25, 101.27/|Sept. 15 1943__.| 1%, 102.8 | 102.10 
Dee. 11 1940_...-... 0.06% | ----- Jan. 29 1941....... 0.06% | ---.- June 15 1941... ine 101.25| 101.27(|Dec. 15 1943...| 146%| 102.26) 102.28 
Dec. 18 1940........ 006% | ..... Feb. 5 1941.._.... 0.06% | ..... Dec. 15 1941...| 14%) 102 102 2 ||Mar. 15 1944... 1% 102 8 | 102.10 
Dec. 26 1940_.-.-..- 006% | --.-- Natl De eocee Mar. 15 1942...| 1%%! 102.28) 102 30/|June 15 1944... %\| 101.8 | 101.10 
Jan. 2 1941..-.-.--- 0.06% | --..- Feb. 13 1941.._-.. 0.06% Sept. 15 1942.-.| 2% } 104.1 | 1043 ||Sept. 15 1944...| 1% | 102.15) 102.17 
Jan. 8 1941.......- 0.06% | ..... Feb. 19 1941...._ 006% | -....- Dec. 15 1942...| 1% %| 104 104 2 ||Mar.151945...| %%| 101.4 | 1016 
Jan. 151941...... .' 0.06% |! ..... Feb. 26 1941..... 006% | ..... June 15 1943__.' 14%! 102.16) 102.1 











Transactions at the New York Stock Exchange. 


United Stat Government Securities on the New 
k St wor ne r . Daily, Weekly and Yearly—See page 3207. 


York Stock Exchange—See following page. 
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Nov. 30, 1940 


k and Bond Sales__New York Stock Exchange | 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
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United States’: Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


































































































Datiy Record of U. 8. Bond Prices, Nov. 23 Nov. 25 Nov. 26) Nor. 27|Nov. 28| Nov. 29 | Datly Record of U. 8. Bond Prices|Nov. 23) Nov. 25\Nov. 26 Nov. 27| Nov. 28 Nov. 29 
’ j } \ 
Treasury High ----! 122.6 | 122.18] 122.18 122.18) re Treasury (High ----| 109.9 sone — wows wma 
4s. 1947-62.......... {tow. _---| 122.6 | 122.14] 122.18] 122.18} ---- es Se ocak Low _.--| 109.9 oa et SS 
Close| -.---| 122.6 | 122.14) 122.18) 122.18} ---- Close| ----| 109.9 wapall; asudl. mag” eee 
ceemeeecemet Pees 4 5 1 2 heb Total cates tm $1008 welts. -- jane 1 a ina sce ican 
High anak ooné anne bend vein tne igh onee — said Shee nwa iste 
4s, 1944-54..-..--.. adae ae pagers cane miei winds ea a-e yp Re ee 114e- omen onu seein onee again pian 
ANOBE occe cece cco oece eae -<<-- NOBe osce -<-<-- oo<-- ore o<-- cece 
Total sales in $1,000 untts...| ----| ----| ----| ----| ----| ---- Total sales in $1,000 untts...| ----| ----| ----] | ----| (----|  ---- 
High| ----| 116 a iets: A See (High| .---| ----| ----| 108.16} 108.7 rs ink 
3%s, 1946-56....... | ness SOA ee OS Pees ae 28. 1949-63.......... jLow. eceall . “nda » ob an eee BRST 
Close} -.--| 116.4 dee SEE “saul” seah [el coc seantl coca, SD Seee eae 
Total sales in $1,000 units. _. poet ea £2 RS a Total sales in $1,000 untts _. oubal tai exe 2 Sey Se 
High| -..--| 102.2 | 102.2 | 102.3 | 102 101.31 | bas a a se a 
3%s, 1941-43.........- Low. _.--| 101.31] 102.2 | 102.3 | 102 101.31 23s, 1960-62.......... Low. aban atid kaa alee Sea, FS 
Close}  ..-.| 102.2 | 102.2 | 102.3 | 102 101.31 ir ees ways er Gere 
Total sales in $1,000 untts. _. iain + 4 3 i Total sales tn $1,000 untts_ _. PELs: pansies ofl. Sin pa 3 
th. ‘eetiel, --amagl Geen bite pie (ee {High a: Re cavch? Sas ane 
3%s, 1943-47.........- w. eat cect a partie pee 2 iawa 2340. 1051-63.......... Low iad seal an a. sncmsil) ocala 
en case ----| 108.7 Pars sik anne | Close ania ----| 106.3 taba inte: alee 
Total sales in $1,000 units. _. Zao eeu 1 ree oa jose Total sates in $1,000 untts _. pee ene 1 STF marie pte 
High attend tesa nad — — ane pag _..-| 105.28) 106.1 106 105.25) 105.23 
ORs Biba ccsccccsaes Pte. oe Seok soon sla ee poser 2s, 1954-56_......... Low. _.-| 105.28, 105.30) 105.31) 105.25 105.23 
ee a tee ee ee ae ages iClose| -..--| 105.28} 105.30) 106 105.25, 105.23 
Total sales én $1,000 wntts. - -| Ko ae pes ee ee Total sales in $1,000 units | ---- 10° 13 2 1 
High! 108.19) 108.18 108.21) 108.17) 108.16) 108.15 TT  cocal  ccesl scecol cenci  adav| anes 
3348, 1943-45........-- w.| 108.19) 108.18 108.21) 108.17, 108.15 108.14 Ob, TET ibcasscensensne 1162. ied obesl sectllawan nak. «sss 
Close) 108.19) 108.18, 108.21) 108.17) 108.15 108.14 ee Pee ee ee ae 
Total saies in $1,000 untis. _- 2 4 5 6 5 Total sates in $1,000 untts...|  ---- aot ened a aid ae baa 
High| 109.19} ----| ----| 109.21) --.-| 109.17 High} ----| ----| ----| ----| ---- 106.11 
348, 1944-46.-......-- Low.| 109.19} ----| ----| 109.21] ----| 109.16 Ga, S00D-GR. vcccccstnee 7 ee Oe en en ee i | 
Close} 109.19} -- adi 109.21; ...-.| 109.17 ae Sea “aboe Te By eo 
Total sales in $1,000 units. _- ers pers a Kies 7 Total sales in $1,000 units._.| -.--| ----| ---- ee 1 
High} -.-.--| 113.3 | 113.4 | 113.12 ane ZT seal, | sees PCS. -| 103.22 103.25 
3s, 1946-49. ......... Low. obaet Bae t tae tS See ka ‘vane Se ee ee Sh ees au aati ..--| 103.22 103.25 
Close} .-...| 113.3 | 113.4 | 113.12) .-- abies {Close} -.-- ol’ astm _..-| 103.22, 103.25 
Total sales tn $1,000 untts...|  _--- 2 1 — ps mat Total sates in $1,000 units...| ----| ----| ----] ----| 10) *3 
Reg ERR _-..| 115.1 | 114.27] Federal Farm Mortgage (High) 108.22 ---- Ga" octane 
348, 1949-52. -.......- Low. wtini aad ee 115 Tt fe 3s, 1944-64.-.......- {Low.| 108.21\ —.-- ae: am ee er Soe: 
Close ik eee ae ER - {Close} 108.22 ye a gar etm 
Total sales in $1,000 units _ _- eae wa ian 2 is Total sales tn $1,000 units. __| ia bhai a eine 
(High adi eg oa : . (High eS. an 5) eS Cl 
Se, 1946-48. ..........- Low. Sanit ee SS Geers " Se, 1944-49. ........... |e" some wend ----| 108.14) -.-.| 108.11 
ST, itcck «ies adel. “sees S OT” a: ae canal SE . .a<ceke 
Total sales in $1,000 units. _- he ote 2 Soe iA a Total sales tn $1,000 untts...|  ___- Rie a 2 net 1 
High| 113.1 | 113.2 | 113.7 | 113.10) 112.3) on (High| -. Rests Heed? ae ee ne 
Se, 1961-66. .........-- Low | 113 113.2 | 113.7 | 113.7 | 112.31 aia 8 =e | SR Races Lae: | a_i en 2 oe 
Close} 113.1 | 113.2 | 113.7 | 113.7 | 112.31) ---- Close At i Reals - ath 
Total sales tn $1,000 untts. .. 2 1| 2 12 “ om Total sales tn $1,000 untts...| --..| ----| ---- oa 
High} 110.28) 110.30) 111.6 | 111.8 | 111.4 | 111 mee). .2.. pets i oath 
2%8, 1955-60. -........ Low.| 110.28) 110.30) 111.6 | 111.5 | 110.25 110.30 2%s, 1942-47.......... SE. (iknl” onadl'; weste femeek-.;teutalt Ane 
Close| 110.28| 110.20) 111.6 | 111.5 | 110.25 110.31 as nant aude ee ae re nei 
Total sales in $1,000 untts__- i 2 3 6 10 9 Total sales #n $1,000 untts...| _...) -..-|  ---- = al sare gy 
High} 110 et: nee} i) 110.1 Home Owners’ Loan High} _._.| 108.5 | 108.6 | 108.5 | 108.2 | 108.2 
2%e, 1945-47.......... Low.| 110 meds Ge west Bae 110 3s, series A, 1944-52_...4Low.| -—-._-| 108.5 | 108.6 | 108.5 | 108.2 | 108.2 
Close} 110 dead ase odeas 20 110.1 Close| _.--| 108.5 ' 108.6 | 108.5 | 108.2 | 108.2 
Total sales in $1,000 units. _- 1 —s eee ate 7 il Total sales in $1,000 units__.| ___- 2 *4 3 *4 4 
High nice ad ee ingen Gane (H'gh| 103.14 iene encal ME wa na Ee 
2%s, 1948-61.......... nok spake eer alia 111.10) 111.1 24s, 1942-44. .......-.- {Low. 103.14 bad natal EE. i becel: Bn 
Eanes Tees novel 213.38 ed ‘ lose| 103.14) _- ees Sk int : 
Total sates in $1,000 untts...|  ----|  _- pate 2| peed. Tess sates tn $1,080 cate | - ----| 103.15) 103.11 
High 110.2 | 110.6 _..-| 110.5 | 110.3 Ene, Fei Rea a coe 
2s, 1951-54. ........- Low. __-| 110.2 | 110.6 ~-_-| 110.5 | 110.3 1368, 1945-47. ......... ee. ew oe y es 
Close ----| 110.2 | 110.6 ----| 110.5 | 110.3 Close PGS ates = R a es 
Total sales in $1,000 untts...|  ___. 5 ea 1 4 Total saies in $1,000 untts...|  ___- é . Sh ac 
igh} 109.3¢ a alee ‘ 
2%s, 1956-59.......... (High roy “ay hone)? eter: om od nig * Odd lot sales. t Deferred delivery sale { Cash sale. 
7 9 4 , ° 
nn iteeieoam le a .* ao: keane, fae ~--- Note—The above table includes only sales of coupon 
2%s, 1958-63 High a in 110.8 ens sis 110.3 bonds. l'ransactions in registered bonds were: 
» 8988-68. ccccccee tow. om wind 110.8 ‘ oa 118.8 2 Treas. 4148, 1947-52-122.14 to 123.14) 12 Treas. 3s, 1943-45. 108.15 to 108.17 
Total sales tn $1,000 units. . pe se: ewe "35 on ° 11 4, 1 Treas. 3%<s, 1942-47_108.3 to 108.3 
High} -..-|1106]| —-..| 110.18} _---| 110.9 Fp - , Kia 
2548, 1960-66.......... Low. ~~"! 1106 ~~~") 410515 “~"| 110'7 United States Treasury Bills——See previous page. 
ose . " ° 
Tosa! cetie @ $1,000 exe] -7-7| 3294, “e-= 110.18) -- ated United States Treasury Notes, &c.—See previous page. 

















New York Stock Record 


































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCE Range Stnce Jan 1 Range for Previous 
“. oT Basts Shar 
oe | | Monday Tuesday Wednesday | Thursday Friday the ms BS ' ye = oe 7 e cae veer 1900 
Nov, 23 Nov, 25 Nov. 26 Novo, 27 Nov, 28 Norv. 29 Week Lowest Highest Lowes Aighest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ P are | S 
Ae . 1 ? per share | Shares shar 
| oan stent oo 53's] S3!2 53%) 53% Sais] S3te 53%) 53g 53%) 2,100 | Abbott Lanennnesen.. Ite oor * 5D May 21 ert Fen i4 ‘ 53. “ae : at ‘Reps 
°351 47% cane 119 118 12014; 119 11919/*1191g 12014] 120%, 1201, 290 44% conv preferred....100| 110 May 22) 147. Feb 8|| 129 Apr 1491; Rent 
9 pr 352 46 35t2 43 | *35l2 46 | *351g 4735) *35!2 47%] ......| ADrabam & Straus....Ve par| 30 May22| 46% Apr 5 33!2 Apr! 49i2 No« 
a on oat Ea% 52 52 52 52, 51 51 *51 53 600 26| 34%May 25, 60 Nov 8 Bllyg Mar| 561g Oct 
e339 8 A 4 ons 4 Gis = 6's 5% = 57 6 6 6 6ig: 2,900 No par 414 May 28 9 Jan 3 61g Aug) Ilig Sept 
*15le 167 *16 23 222 2273) *221g 23 | *2212 23 | *2212 23 | ___- No par| 16'June 5) 2712 Apr 8 19 Sept; 25 Mar 
4 ies , J 16% 16's 161g} 16!g 1633] 161g 161g) 155, 155 500 } Address Multgr Corp..... 10} 12%gJune15| 1919 Jan 4|| 15% Sept) 2712 Jan 
ro Ky ons 42 40'4 40%) 4014 401g] 4014 4153) 4112 415s} 9,300] Aw Reduezion Ine- -... No par| 36igJune10) 581, Jan 2); 45% Apr 
ioe 77 ‘\* or" vite Re ee 500 | A Way E. App tance. . No per igJune 10 7, Mar 11 % Jan| 1% Sept 
Sig Sle} Big Stel Bi “ 72 |*- --- 72 |*.... 72 100 | Alabama & Vicksburg Ry.100/ 60 May 21] 77 Mar26|; 68 Feb| 68 Feb 
ilk M4 Ste M4 533 5\s 53g Sig Gilg sly Sty) 3,500] Alaska Juneau Gold Mis. ._10 4 May 21 7 Jan 8 6% Dec| 10 Jan 
un oo wisn - 16 : oy 5g 16 5g %Q, 5y 916 Siel 6,600 | Adlegheny Corp..__.-.. No par 3gJune 4 lg Jao 8 53 July 2 Sept 
10! 101 #93 24 bn 11% 10% lly 101te 105, 105, 107 2,300 54% D. A with $30 war. 100 53, June 10 145, Jap 3 Aug 201; Sept 
on 4 20% et 4 h : ‘, 93, 9, Oty 8% 9 9 3s 900 5% % pf A without war. 100 41,May 21} 12%¢ Jan 4 41, Sept|} 18 Sept 
i. 2 oe. oo oot oo ee Se oe te fe 200 | $2.50 pro: conv pret.N« par} 7 May21| 22 Sept25|| 8 June| 2312 Sept 
on 4 po ? on 4 = 4 one 234, a 227 22g 2259) 22% 23%) 5,500] Alghny Lud St’ Corp..N+e par| 151gMay21| 261,May 10 14 Apr! 28% Jan 
*11% 12 | 11% 11%! *115 12 el saz. acl sii, + 10 | Alleg & West Ry 6% gtd..100} 61 June 22| 79 Nov27)| 52 May) 69 Sept 
1671. 1673 4 4 53 12 11% 11%) Lltg Udto} *1ilg 11%, 500 | Allen [ndus«r:es Ine. ...___. I 6a,June 11} 12% Apr 16 Apr| 11% Oct 
sos HE] Moy "to “ite fon} Hoss oul Moss to] Sto “os ap] Aus eagtige Ov Me Pel 'Sguaane 12) Me hut) Mo™ Ape "a So 
- O's 8 8 03, 00 uD , Seer: 5 87g5M 15 14 lan 25 10 A 147, 
i Me i” 4 , A 8 13 13 13 *13 131g 13 13, 1,300 | Allied Millis Co Ine....Ne var) 10 "comp 5) 16% aor 23 Oly Abr 15i4 Sens 
ont iit] Tit 7%] 7% 7%) 7% Ts) 727%] 7% 8 | 9.700 | Allied Brore Curp...--Ne par} 4usMay 21) 0% Jap 2/| 6 Apr) 11% Jan 
eae 73% 73% 73g 73ig) 73% 73%) *72 7 *7llg 74 400| 5% preferred.......... 00| 55 May 28| 73%May 8|| 5412 Apr) 71 Aug 
4 30% 3533 357 35% 36 341g 35%] 3312 B4lo] 7341, 341e] 5,500] Allle-Chaimer Mfg....No par| 21%May22| 41% Jan 4|| 28 Apr) 48% Jan 
sit i” Lo 17% 17% 18 161g 17!2| 2163, 1634) *1612 1719} 1,300] Alpha Portland Cem..No par| 11 June 10); 18 Nov 26 12% Apr) 19% Jan 
oa" 7. 1% 1% j 1% 1% Ilg Alp] *1tg Lay) Fhig Ay 300 | Amalgam Leath= Co Ine...1 ligMay 15) 2% Jan 9 ly June} 3% Seps 
mS 16%s| *14!g 17 141g 17 | *14lg 1753] *141g 1619] *1419 16a] _____- 6% conv prefered... _. - Glg May 2 18 Apr22 12 Aug| 21 Sept 
; s 50% Ro) 51 Ors 51 493; 50 50 50 4912 50 2,100 | Amerada Corp. ..... ..No par| 38igMay 28; 581g Apr 5 50 Apr 74\2 Sept 
5M 15%] *151g 16%) *15'2 1612] 15%, 15%) 16 16 16 16 le 900 | Am Agrie Chem (Dei\..No par| 12igMay 22) 21 Jan 4 16 Apr) 241, Sept 
60t2 60t2 .. om a ~ sts A S7'e os ty 573, 5.800 = Airtines Inc... . bovnn 41% Jan12} 75 Apri6j|; 26 June; 47 Dee 
| 94 3 , 8% lg 8%} 3,100] American Bank Note......1 June | Sept 
4612 461g' *455, " 4614) *455g 461;' 4553" 4553' 455, 4559' *455, 461g 6 A@ pesferred... .. _.. 38 ome 18 to = 3! ssn Dee eo — 
* Bid and asked prices nosales on this day ¢ In receivership «@ Def delivery 9 New stock fr Cashbeaie 2 Sx-div  y Ex-rignt * Called for redemption 
= — 
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ontinu fone 100- She 
ecord—C ae : 
one Eroox Lowest er shar 
ock R pts eis “e~ | Sept 
k w Yo ANG shar 9 Jan r| 116ig July 
New Yor Sales NE'EXCH Par| $B ne 135 ‘June 28 4 14 Oct 
T for 1 May 24 Jul 29 Se 40 Oct 
CEN soerl 38 ay 2% Jan 150 Aug 
[OT PER the 7 We par 8 M 2 Big 29 1614 1 A 
RE, NOT ig A [acs ce yp Fdy- — me Noe 23 ist May 10 3014 rr iste Aug 
151 np a “F00 | amertnn ais a 19‘ May 3 seca oe “aoe 1a i 
‘ mn eco ay Ja 1 Feb 
me RICES— "| ‘Noo. 2 share — “53 % oo & Radi --- < ies he: S 10912 
Volu LE P ednesda $ per 74 1,500 5 Cable ----- eco May 28 No 9 9 Sept 
SA “aaa wt ot ~4 8 aoe | aoe Pr eeeta * fool 34 ay 211 115 ay ee] aaa pt 
'H y Noo. w ears 3 A ertcan & Fay__N 131gM. 21 gM 23 5 14 Se 
[D HIG Tuesda ‘ $ per 74 *37 33 3,700 Am jar & Fdy a. May 3) 140 Feb 4 lp Se: Sait Gene 
AND ' Tov. 26 share *6l2 3714 1 15s "700 elle aabaes © par 100 ay 2 13 Apr Bis Apr 8612 
WwW day | Nov. er 1p *130 4, ee Ni 2M 23 3% 5 6% Jan 
Lo Mon $ P 6 37 33 | 15s Tle 100 erican t Gabie Ine . 11 ay 9 Jan Feb pt 
fou. 25 hare 614 734 Sr" 3 34 871s Am Cab ween 9M 18 814 12 61 14 Se 
day Nov. 8 3 13 1% 8634 g4 600 in & ‘dev * May Apr Sept 64 Jan 
Satur $ per 7 37 33 15g 1 4, 0 Cha h Go NJ25 5lg 18 154 233 353 
‘Nov. 23 re 63 Zio 1 88 184 2Q8lo 1,60) Am nv no 5A N May 1 Mar May Nov 
Nov. sha 38 13212 1 8612 88 284 2 % co scle Co -10 4lg 2 914 ar 3 
j ~ oe 38 Qt» 153 185 28 59 1,700 5 n Ch Allegh naa Mag 33 iim 18 7s Dee 3053 er 
re|$ 67s %) 3 13 88 *183 2814 58% 1p 300 | Amertea: ot pe Co ae 8 pt 314 pr 1 Apr J 
$ per share | 137% 38% “130 ol 1Soi2 185 25 so | 58% 38 "300 | Am crean Color mee Corp... “heMay 22 on Am 8 oe apie Nov 
38 * 15g *18 le 5 2 21 *111 21 “san | Aan m’ peniass Jun Jan pr 
20% 13212/*1 os re rH 21%| 2012 jamiloten "2 “7,100 Am Com suntie Tiina” eo all a8 Ss . Abe % Sept 
“in 1 Sait ibe ae 21 or "Litt a ria F%5 = “Sm let Enesustie = par 10% May 21 Hy a=: Mote — A3tg ‘Deo 
*L as 'leunate 2912 61ls Ilo 1 115 118° 1: *73, 53g 400 6 En ~~ See May 2 May A 
8614 185 29 1653; € Ig 2 *11 118% ae 734 54 Ol4 = erican pean er... o pa 214 28 501 23 pr 3lg Aug 
5 211g 15 183g 2 73 =3 1 «<= Au Euro) Pow ew May 1 Apr 2 A Aug 
*1821,4 29 615s 211g tn. +2 9%,| 1 1 2 é 5%4 *Q S219} _ 300 Amer For np ipttnes 0 par 9ig ay 2 65 Apr 2: 41% Jan pt 
283, 6112] 211g 15 |*1 71 11 ¥- 734 *514 934) *80 “2 590 | Amer & erred . . A.--l 23 May 28 38 Apr 3 1 Jan 9 Be 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nov, 23 


Monday 
Noo. 25 


Tuesday 
Nov. 


26 


Wednesday 
Nov. 27 


Thursday 
Nov, 28 


Friday 
Noo. 29 


Range for Previous 
Year 1939 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


Lowest | Highest 





$ ver share 
19 


11% 11% 
799 101% 
*2714 28% 

*110% ___- 
720 0 =621% 

*1lg = Lig 

*21g = 24 

15g 15g 

*22 2212 
*2llg 224 
5 5 


80 680 


$ per share 
18%, 19% 


> ty 
20% 21 
*105 105% 
221g 2212 
*15 1812 
*25g «27%, 
41% 42% 
*95 7 
1 

34 

84 

13 
*37lg 
*47 

lig 

#3.6 

Ig 

#834 
*l1lle 
*2le 
*27\l2 

78 

934 
914 


ere, 
*1134% 115 
3414 3414 
*82's 87g 
*48le 50 
301g 31 
33 
*10712 1084 
*60 6153 
1llg 


11% 
*100 


1014 
*27l2 2814 


110% ... 
*20 
*Llg 
2 


*15g 





*65 7319 
*7812 79le 
5: 6 
*21lg 21% 
*321g 3212 
*101 108 
39 39 
*102!2 110 
101g 10!2 
1 1 
51 51 
28's 28%, 


1 
50lg 51 
2833 2853 


18% 
30%, 
1054 
53 
#2414 
1912 
21 
*1lg 
*36 
#41 
12 
24'4 
*397 
#4310 
21 
25% 
*115% 
1312 
*30l2 
245g 
! 121g 
*111 
5g 














$ per share 


191g 
3012 
10512 
54 
2453 
1944 
21% 
14 
3612 
4% 
12% 
2412 
40%, 
45 
21g 
618 
1164 
137% 
3212 
2455 
12% 
119 
5% 
6612 
74 
33 











$ ver share 








$ per share 
175g 181, 
31%, 

106 
527 
2312 
19%, 
205, 
lly 

36 
45 
1214 
235 
4012 
42%, 
24 
57g 
11614 
135, 
31% 
2412 


3% per share 
177g 184% 
*30 304, 
7106 «16 
5212 

24 
19%, 
2053 
lig 


455 





51% 
281g 











Par 
Boeing Airovlane Co.........5 
Bohn Aluminum & Brass. -._5 
Bon Ami Co class saeen ~~ par 


Bridgeport Brass Co_...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 


5) 

Brooklyn & Queens Tr.No par 
Bklyn-Manh Transit..No par 
936 preferred series ANo par 
Brooklyn Union Gas...No par 
No par 


Dp. 1 
Burroughs Add Mach..No par 
Bush Terminal 
Bush Term Bidg dep7% “i 


California Packing....No par 
5% preferred 50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop.-_5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 
Canada Southern Ry peer 
Canadian Pacific Ry 
Cannon Mills 
Capital Admin class A 
$3 preferred A 1 
Carolina Clinch A Ohio Ry - 


Caterpillar Tractor ....No par 
Celanese Corp of Amer. No par 
1 


Celotex Corp 
5% preferred 

Central Aguirre Assoc. No par 
Central Foundry Co 
Central Ill Lt 44% pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Mills. No par 

Preferred 00 


series 
tChic & East Ill Ry 6% _ 100 
tChic Great West ‘2. D’ omer 
Chicago Mall Order Co 
Chicago Pneumat Tool. No — 
$3 conv preferred...No par 
Pr pf ($2.50) cum div No par 
tChic Rock Isl & Pacific. ae 


City Ice & Fuel 

64% ANNE - 9-20-08 
City Investing Co 100 
City Stores 


wa Aa St Louis: Ry Co 
Clev El Illum $4.50 pt_ No par 
Clev Graph Bronze Co (The) -_1 
Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 50 
Climax Molybdenum..No par 
Cluett Peabody & Co..No par 
Preferred 100 
ar yy Co eon par 


preferred 1 
Colo io Fuel @ Iron Corp. No par 





Colorado & Southern... ..100 
4% ist preferred. . 1 
4% 2d preferred..... --100 

Columb Br'd Sys Ine ci A. 2.50 
Class B 2 

Colvmbia Gas & Elec..No par 
6% preferred series 
5% preferred 

Columbian Carbon Co. od 

Columbia Pictures... ween 
$2.75 conv preferred_N 

Commercial Credit Credit.-=-..--10 
4% % conv preferred. ...100 

Comm’! Invest Trust..No par 
$4.25 conv pf ser '35.No par 

Commercial Solvents..No par 

Commonw’ith & Sou..No par 
$6 preferred series. ..No par 

Commonwealth Edison Co. .25 





1314May 21 

27 May 21 

14%May 21 
6144May 23) 
7 Ma 


1214May 22 
TigJuly 3 
2 May21 
5igMay 21 
4\2May 21 

1712May 28 
214May 24 
6igMay 22 

39 May 22 
9 May 21 

14 May21 

501g July 25 
1 May 21 
45sMay 21 

11 May21 

11%May 21 

34 July 16 
2%g3May 22 


221,May 21 
2 May 24 
3914May 23 
100 June 10 
4212May 15 
20 May 21 
105!2May 22 
5 May 21 
48 June 15 
17 Augl5 
ligMay 15 
106 June 12 
212May 18 

4 May2i 
253 Oct 15 
88 Sept 4 
221gMay 24 
31gMay 22 
151gMay 21 
15 May 28 
9912June 22 
1712May 22 





301gMay 28 
841,June 17 
7gMay 15 
5g Oct 11 
61gMay 21 
81gMay 15 
2314May 21 
41 May 22 
11g Nov 13 
46 Nov 15 
146 Nov 27 





251gMay 22 
251gMay 21 
131 May 22 
oman 21 
56 May 24 
104May 21 
94 June 10 
161gMay 21 
08 23 


1 
121gMay 21 
1 Sept 17 








su ponenaey 
Beceecebeune se 


oe 
FF 


12%, Nov 26 
113 Nov27 
614 Jan 5 
72%, Nov 14 
P+ Nov 9 
Oct 31 

oe, Nov 15 
2153 Jan 10 
121g Jan 3 
514 Apr 22 
16%, Oct 23 
753 Jan 4 
23% Apr 3 
5 Sept & 
13% Jan 3 
82 Novl3 
15ig Jan 4 
26% Feb 9 
5212 Mar 13 
1% Feb 21 
8ig Feb 21 
191g Apr 18 
231g Apr 3 


84 Nov 

75 Jan 
119%g Nov 26 
5612 Jan 4 
351g Apr 29 
119%, Sept 28 
121g Feb 15 
72 May 1 
26% Apr 22 


3% Jan 3 
1144 Mar 9 
5% Apr & 
114May 10 
6 Mar 7 
100 Apri6 
4llg Jan 10 
8% Feb 15 
381g Nov 25 


4333 Nov 12 
971g Jan 16 


4\g Apr 26 
401, Apr 18 
133 Novi4 
74% Nov 15 
1141, Jan 10 


451g Apr 4 
14314 Nov 28 


131 Mar 30) 
63 27 


Feb 2. 
102 Sept 24 


351g Apr 8 
1121g Feb 10 
24 May 190 


> 
>>= 
RS 

* 


BPeS28288- p 
tm Sooo tstom + 


i) 
Oe oo 


Beugebeceanees 
Perr 


bes bes 
358 


83. 
HE 
ow 8 








254 Nov 
131g Jan 
10612 Aug 

8 Jan 
$512 Jan 
614 Nov 
30 Jan 


REYESS 








*Bid and asked prices; Do sales o2 this day. 








—_—————— 





t In receivership. « Def. del'very. n New stock. rCashsale. sEx-div. y Ex-rights. { Called for redemption. s 
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Volume 151 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Saturday uM ; = r i mea > Ls On Basis of 100-Share Lots 
ur onday Thursday riday ‘CHAN’ 
Noo. 23 Nov. 25 Nov. 26 Nov. 27 Nov. 28 Nov, 29 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
*3 34) *3 314; *3 34) *3 Big) *3 3l4] #3 . pee Conde Nast Pub Inc...No par| 25sMay22| 6% Jan 3 
18t2 18!2| 18lg 18lg) 18l2 18%| I18tg 18t2} 18 185g) 217% 17%| 1,600| Congoleum-NairnInc..Ne par| 14 May 18| 24% Feb 17 
*13% 14 | *13% 14 | 13% 13%| 13% 13%) 13% 13%! *13% 14 | 1,700] Congress Cigar.......- Ne par| 8 Janl5| 13%,Sept 24 
*12!g 127| *12ig 127%) *12ig 127%] 121g 12's} 121g 121g| *12Ig 127% 300 of deposit. _.......__. 10 June12| 12i,July 8 
24% 24%) 24l2 25 | 24ly 24%) 24 24%/ *24 2419! 23%, 23%4/ 1,700] Consol Alreraft Corp....-.- 1] 175gJune 10} 3113 Apr 15 
11% 11%%/ 111g Iltg] Alig Illa} 111g 1114} Lllg 117%] *113g 117% 600 Cigar....No par| 753 Jan29| 16 Apr 8 
Wz Ot! oy 04] Sais Sts] Sos fosl san fc] “so Bo’) i408] astePertorprat=-——-"-"lon] Ss. Mayas] Se. AB 8 
2 ra 8 8 2 2 lg 2 2 2 eucsseoe or 
75g 73g 7ig 75g 714 (73g 7 71g 7 71g 71g 714) «6,800 Cononh't .--5| 45sMay21|; 97% Feb21 
2353 237%) 231g 24 | 23ig 23%) 22te 23 | 22 2253! 21% 221s] 46,400 | Consol of N Y..No par| 213sNov29| 32% Apr 5 
105% 105% 10555 1057s} 10514 105%) 105%4 105% 105 105% — 105!2 000 $5 reterred -_-——-—- 0 0 ah A 110%0 Mar 36 
7, ll * Consol ™m ustries...... ug 
*9 ; 919 “9 935 Pe y 8% 9 ; 87g 9 87, 87g 1,600 $2 partic preferred..No par 544May 22} 101g Apr 4 
*2% «= 3's) #273 3 2% «-2%| *2% «3 2% «= 2%| *2% «3 300 Laundries Corp...... 5| 2%4May23| 41 Apr 4 
4 61g 6 61g 6 61g 57g = 6 lg 57g 57g 5% 6 7,900 S RE at Guba 6% ot koe per foe = ge , 4 : 
*lig 13g} *1ig llg} *lig lig} *1ilg Ilg}  *1lg 13, lig OE ei ‘onsul % une an 
“dln 434) 45g 4g} 4p ln} Alp Alp} 43g 412) = 4g 42} 1,000 | Consolidation Coal Co..._- 25 2igMay21) 51, Nov 14 
*1853 1915] #19 1912] 19 19 181g 1812! 18l4 1814] *17% 19% 300 5% conv preferred_._..- 0O| 8%&May 22) 233. Nov 15 
*105% 106%) 106 106 |*10553 1063s) 105% 1057, *1057s 10612) 10612 10612 300 | Consumers Pow $4.50 pfNo parl 9314May 22| 10612 Nov 9 
{ 
*1553 16 ; 15% 16 | 154 15% 154 15% 15% 1dl2' 15g 15!2 1,700 | Contatner Corp of America.20' 97%May 21 Apr 
8 8" 8° 83x 81 81 8 81 *8 8! 8 8 1,100 Cegstnenent Bak Coe 4 Be 7igMay 21| 16% Jan 10 
site ’ a 78) a4 34 3 ts % 3% % «= 4} 2,100] Class B............ 4-4 May 16{ 153 Apr 4 
*80 8112} 80 80 | *80lg 81 80 80 | *80 $) 80%, 8054) peed o yt -oapebes bo 4 om J 7 * 
37 3712] 37 3714' 37 3712! 3614 367%] 3612 371s! 37 3733' 5, oncinaes an Inc....... May 4 Apr 
*114 115 |*114 11412 *1141g 11419| 1131, 11419] 113%, 113%| 113 113 1,000} $4.50 preferred...._ ‘0. par) 1061gMay 31/ 11612 Jan 26 
*7l, Zl 719 75s | 7g Tel Tie Th *71, 73 753 7s 1,300 : } vans ome 24 eu H| sete a = Jan 
3912 3912) 39%, 391g) 391g 39lg| 391, 39%) 391, 39%) 3912 39%) 2,600] Continental Insurance... 1s May ig Mar pr 8 
34, Ba 344 378) 33%, 3% 35g 3 353 3% 353 =—3%| 7,000 Motors.........1 2 May 15 4% Feb 2 15g Apr 51g Nov 
20 2012} 20 20%! 197% 2053| 1953 2053] 19% 20 | 21914 20 | 12,000} Continental Ol of Del_..._. 16igJune 10} 25 Jan 5j| 19% Aug! 3112 Jan 
fais 23s) 22a 38ie, Bats 28] 22° gal wziN 23 | 21m 28 1,900 | Copperweld Btedl Gorn el Abit ber 16] ae%eMeey oll. coe Am] Bae Sone 
9: 19!g 193, 9 18% 187%) 718% 4 8 A Sop Dedscuun 2 Mar i6; 25%4May 8//.......... ervocccescs 
*54 «657 | #540 O57 | #54 O57 56 56 | *54 = 56%) 56 8 56l2 300 conv. pref. 5% series_...60| 47 May2l1| 70 May §8j/........_./....-.-..- 
49 4914] 48% 49 49 4912) 49 49 | *48l2 49 48%, 49 350 | Corn Exch Bank Trust + a. oe > Hh = : } 2 = Sri Gene 
4314 4312) 4219 43%;' 4214 427) 41lg 4214] 42 4214] 411g 421c} 6,300] Corn Products Taney 3 Nov is Apr 2 
*177 186 |*177 186 \*177, 186 | 179 179 | 179 179 |*177 186 200 Preferred...... (atnebes 100} 165 May 25) 179 May 8|| 150 Sept; 177 Aug 
4%, «47) «= 434434) 48g 484) 44] 45g 4% *43, 47g 1.708 — RRP POETS i 4 pom fe Ma an s .. a 8 Ee 
*l2 53 *lg 5g) *12 916) Ip 1g Ip 2 *lo %16 2 Coty nternat Corp. nas ctbiossin 1 2 
20 201g] 197% 201g) 197% 20lg] 193, 197} 193%, 197%) 19%; 20 3,800 tpbduephenekban 25; 13 June 4 24%, Jan 3]; 16 Sept) 38 Jan 
105 105 | 1047, 105 | 105 1051! 10512 10512 210412 105 | 105 106 630 5% conv preferred... ... 100} 75 June13; 106 Nov29|} 93 Apr} 110 Jan 
*18%, 1914) 1814 18lg *18 1812] 18 18 | *17l2 18l2) 17% 18 1,200 | Cream of Wheat Corp (The).2| 17% Nov29| 32% Feb 5/| 2653 Jan) 321g Aug 
44, 5 *414 43, 4%, 4% 743, 484 *41, 4% = 4% oa fi Ty I Ea ea ier 4 mi. Jan 3 x. Aug 3 Apr 
261, 2614! *25% 26 26 26%) 25% 26 25%, 2573) 255g 26 100 ..--No par une gs Apr 2 
*40!1g 40129 40l2 40!2' 42 42 | *415g 4314' #4012 43 42 42 80 $2.25 conv prefww..No par! 36 July 17! 45 Feb26ii 33 pt Feb 
*42 43 421¢ 4212) 43 431g] 423, 42%: #43 431g! *431g 4312 600 Pref ex-warrants....No par| 301,June12| 431, Apr 4|| 28 Apr| 371g Mar 
157, e. 161g 1612} 16 16%] 15lg 15%! 1514 15le{ 15l2 15%! 4,100 | Crown Zellerbach Corp...... 5| 12 23 2ligMay 4 9 Apr] 1753 Deo 
*9014 9012} BOle Gils) *90 91 90 Q91lg O91 Olle} *90l2 91 610 $5 conv preferred._..No par| 75 May21| 95\,May 9|| 75 Apr) 94 Deo 
4215 4212! 4219 4314) 423, 42%) 40t2 42 40% 4112) 40% 4112) 8,100] Cruetble Steel of Amer.No par| 25 May21| 46 Nov 9|| 241g Apr| 525s Seps 
91 91 91lo 91%) 90% 91 874g 89l2 874; 8734] 873% S88'4} 2,800 5% conv preferred..... 100} 7514 Oct 10} 951gNovi2!} 62 June iy Jan 
*2%, 3 *2% 3 3 3 3 3 3 3 *2%, 3l4 110 ue ~~ 6% preferred... -* Si; Aug is “ x. B . tr ons 13° Gone 
453 434 4% 5 4%, 47 4%, 45g, 43, 412) 4!2 41!) 1,900] Cuban-American Sugar....10 2 Aug Ma 
*6714 6814) *6614 6814) *65'4 70 | *6lln 65 | *62l2 67 65 65 50 POENGNE, ccctnscchoncs 100} 60 May 9lig Feb 24); 48 Aug Sept 
*11ilg 1255 1253 125g| *111g 125g] *11%, 125, 1134 11541 11% 11% 300 | Cudahy Packing Co....... 30 Signin 38 17 Apr22|| 9 Aug 1912 Sept 
*23l0 25 | *23% 25 241g 24lo) *2319 25 | *23%, 2410] *24 24% +. Curtis Pub Go (Thi) ---iVo par at ate ~~ - ae oe on 
17g 2 i>. 2 1% 62 13 18 17, 17 13, 13 ,000 ~~ ae a oe 2 2 2 
4712 471s +4512 48 | *4612 48 +47 * 48 ‘ +4612 4812 +4612 4812 100} Preferred........... No par| 31 Junel7} 51 May 4|} 38 Apr] 631, Sept 
33% 33'2) 33 33!s *33% ited a8 33% "83te 34% 33% 33% oe ror prefered ae No par ott os teins bnogeonnec|onsgroages 
9 Plo 6 Gle 9lo 7 7 ¢ 7g ¢ ,600 | Curtiss-Wright............ 
2753 28 28° 2812 2835 284 271 28° 2719 27%; 28 28 1,900 [EET PAGER: 2ligMay 21, 32%,Mari4|| 1914 Apr) 3213 a 
*68 75 | *68 75 | *68 =80 | *68 80 | *68 80 oo _ kee eg 7% pret -i0 = on te . Mae we oa Bate June 
*42 55 | *42 55 1*42 55 1°42 «+55 | *42 55 | *45 55 | .-.---| | $8 preferred.._..... 
2012 20%} 20% 20%! 203% 20%) 2012 203, 20% 20% z200=—.220 1,200 | Cutler-Hammer Sts---iee bas 1453May 15) 23 Oct 4/| 1353 Apr) 25 Sept 
*34%, 441g) 4*3% 4% *3% 412) *3% 4 "34 4 ms OF eccecs Davega Stores Corp.......- 5 5igMar 7 3lg Aug 7 June 
*17!2 19 | #1712 19 | *171g 19 | *17lg 19 | *17l2 19 | *1712 19 wae he Conv 5% preferred_..._. 25| 13%May 22) 1814Novi12/| 1414 Sept]; 1712 Mar 
7 7 7 714 7 7 *653 6% *65, 6% 6%, 6% 500 | Davison Chemical Co (The)-_1 35gMay 22 83g Apr 4 453 Apr| 1053 Sept 

*112 «= ___.|*112%4 113%, 112% 1124) 113% 113% *11219 113%, *112%4 us Be | wy ~abeteeded 100| 107 June 13} yd ae a = 7 = 
213g 21lg' 21% 2lle 21% Zito 2Oty 2l3g 2Olg 205 20% 20%' 5,400 Deere & Co.......... ‘8 
27%, 27%) 27% 27%| 2712 271g] *27!g 2753| 275, 281g 28 28 3,100 Preferred .............. 21 Junel0| 28tgsMay 6/| 23 Apr| 27% July 

is* i8‘| 17% ml *17% 18 | 17% 17%| *17% 18! *17% 184| 300 Diesel- Wemmer Gilbert ----10 ilantee to] ioe aay ll five Ane] ion Des 
13 13 127, 13%) 1253 13 1214 ea 1212 12!2 12 1212 — paenaes & Testes anthdhibdees nes et 3 a ; 124 Aug ete Oct 
*Zlo 35g Blo 3lo] 4 *3% «le 35 34y 3, Bly 27% 34! 6,700 | Delaware Lack 2May K 

8 *1g i Ig} #1 a *1 ’ *1 «| 2,000] tDenv & R G West 6% pt_ 100 1g July 11 % Jan 2 11g Jan 

113 113" +1112 a | 1123, 113° 113" 114" 113 11312 *11112 11412 1.809 ; }. ee ogisMay 22 oy = = Apr 1a bn 
1419 14%) 14t2 15 141, 1453! 1353 141g] 135, 141g 14 14 5 Devoe & Raynolds A..No par 2 Sept 
#2819 2914 #2853 291, 29° 2910) 291g 2912) *2914, 30 | 29l2 2912 800 | Diamond Match...... oO par| 257%3May 22} 36%, Apri10|| 28 Apr| 341, July 
3912 3912} *39 40 | *391g 40 3914 3914] *391, 40 ) *391, 40 200 6% partic preferred... .... 25) 32 May21| 43% Feb 3]| 36% Sept) “- — 
8% 8%, 85g 0 85g Sle Ble Sig Bilg 8 - 8 Sig Kod Diamond T Motor Cat Go. 2} ssatnaey ot aoe wren ws 190 nt on ov 
19%, 19: 193g 1933! 193, 1912! 187 1933| 18%, 18% 218 18!2) 2, Distii Corp-Seagr’s .No par 2 8 
enone a2" onote 814! 79 8014] *787%g 8014) *787g S04 8014 80%4 400 5% pref with warrants..100| 56\,May 24; 85% Apr 5 Sept 13 fe. 
*9lp 11 *912 11 | *10~ 11 *91o 11 *9le 11 Rie 83 | cocks Dixie-Vortex Co...... Opar| 94May 15) 145 Apr 9 9% May ine co 

*35 36 36 «= 36 | -35 357%| 357%, 36 36 = 336 B5lg 3512 CO | .. GD Mis ntadbacasis ‘0 par 201gMay 33 38 y* = 5 = oot : 

i ih,! Hey Tru city ial ioe 1°] 82 ies) ite ive) 2800| Bomenigm tad owe per] bay dal am fan ol) dou dept] Sa. j 

1 17% 17% *171g 177 16° 1612 7, 7 ,800 | Dome Mines Ltd_..... 
as as '| bie as) 81. a2 | ae” oo | at ye'l we. youl 3500 Aircraft...... No par| 65is July 3) O47sMay 10] 55 Aug] 87% Nov 
13112 133 | 13012 132 | 129g 131 | 12714 13014] 128 12912 128 129 3,400 | Dow Chemical Co..... No par| 127144 Nov27| 171 Apr 1011g Apr -< Deo 
* 21: 21: ; ; ‘ : 2053; 20% 20% 21! 1,600 Mfg Co....... No par| 14% Jan12} 30 Apr24 lg Deo 
21 21% 213% 21% 21 21 20 2053; 20% =20% 4 4 ‘ 311 10 Meso 19% Jan 
i i 101, 10% #10” 10% #10” 10%! #10" 10% *10° 10%] 100 Dupian Silk. iis par o1,June 10| 13% Jan 18 Apr] 14 June 

*10 «= 10%) «10g 101g 0 > 10% *10 10%) $100} Duplan Silk.......... 

*11414 120 115 11512 115 115 *115 120 .*115 120 *115 120 100 8% preferred__........ 100} 113 t22| 120 oan 37 ~ a an Nov 
156%, 156% 156 157 155 156l¢ 154%, 155% 153%, 154% 15453 154%' 9,400! Du P de Nem ge nape -20| 1tadtay 28 ge ~ A pr 2 Sept 
12812 129 | 128! 12812] 12812 128%! 12812 12853°*12812 129 [ 129 129 1,300| $4.50 preferred..... May ov 
116% te “16 ‘38 “138 ise 7-3 16 a * 1 “188 . iol R.. Duauenne Light 9% iat vt 100 ie = 118% Jan 19 

2 dU ‘ x 8 + Eastern ines Ino........ 

5. 5le 473 47%, 475 5 5 #43, 5 *43%, 5 800 | Eastern ng Milis....... . Bag t 
*140 14212! 142 143% 14012 141%! 140 141 | 140l2 141 | 141% 14314] 2,800) Eastman Kodak (N J).No par| 117 June 10 
a oa | 3 "33 “Stel Som “Ste 92% “Sam! 99% Tate| "1.200 | Reotoe Manutaoruring Oon.--4] 33 May 22] 37 

4 34 34 34 33 331g] 32% 32% 32% 32%) 4 3312 of bead 

i3te 1312} 13l2 1312] *13% 1419) 13% 413% *13 1412) *13 8 14! 300 | Edison Bros Stores Inc. ..... May 

35%, 3533| 35l2 36!g} 35%, 35%) 3412 35 3412 34%) 3412 35 3,300 | Electric Auto-Lite (The)....5| 25 May 21 

151g 154) 21453 15 145g 15 14%, 15 143, 14%4| 14% 147,' 6,000 SE persew May 21 

~ a” aa a a - ie Se ~ a" ot) Sie Iestric Power & Light No par 3 May is 

le 4! 4! 41> 41, 4! 4 4\g! | 8) # ™ 

a3i2 337 33% 34 321s 3315 Blig 3212) 30% 31's} 30%, 30%! 3,300 $7 Dl sabseses No par| 18igMay + 

2812 2812) 28l2 28le| *271z 29le} 26ig 26%, 25% 2612, *26 27 1,800 $6 preferred........ No par| 155sMay 2 
*32ig 32%| 3212 32%) 32 324| 32 32 | Bitz 31%) 31 32 | 1,200! Elee --No par| z247June 6 

C8, igi % 1 3% «61 3% % % «861 34 % 200 | {Elk Horn Coal Corp..Noe par 

oe i ee eS ee Sh Be Se ee et, ee 20°] 400 | Redleots Jonmsom Oorba..23 35 May 22| 46 

#397, 4010\ *397% 4012) 40 40 ) 397 | %% bond 
ile 111 #11012 111 |*110 111 | 110% 110% “110 ar “110, 1112, a am i. ~~ eae ay 

6% «67, 6% 7 6% 6% 61g 6% 2 : r 7g ‘ coon 

+68 73% 68 734 *6512 73 | *63 73 | *63 72 | *60 69 | -.---. preferred....... -No par; 63 May 31 4 
*72 78 | *72 78 | *70l2 77 | *68 £77 *68 77 Oe FER sieabs $5 oreferred...... No par; 66 May 31 + 
*80 88l2 *80 88le *79 88 ~~ "e iy wrt ee 8s sees ees neg -~ ~~ 84 ed . 

. 12 See Se ae oe . ie = 16 Equitabb: Office Bidg-- tgMay 

1 , 1 7g 7g *7g, «1 7g 73 7g ‘s| 7s p tErie ee 

*11, 1% 114 14 lig 1's ae M4 = 1s] a ‘3 lst ; 

* 1 . 16 > 4 4 5g3May 
% * 7 on 7~ ot “+ 3 “— 3 % 3 5,700 | Bureka Vacuum wow i Fr 25 5 

ts 3 alg 84] 84 84| 7% 8i4l *7% 8 *7™% 8 | ‘900 ob he ~4t 

29%, 301 3012} 30 3012) 2953 30 29%, 30%) 30% 2 

*55 % #5, 3% *5, %| 5g % *5g 3% 5g 3° Cass 1 

“Gig 7 | *6% 7 | *6is 6%| 75% 6%) %6 6%| 6 «June 

“° 44 44 44 42%, 4312) 4012 42 | *42 4212 42% 20iprene § 4 

*19% 20%; 20 2014) *19% 20 19% 19%| *1953 2014 *1912 ivisMay 3} 

*12 1214) *11% 12 | *11%¢ 1214) 11% 11%) 12% 121g *12 = —- R 
*98l2 104 9812 Q8lg) *98lz 104 | *9Ble 104 YBle 98l2 Q8le ad 
2614 26%) 2612 27 | 72614 2614) 24%, 251g) 241g 2412 *2312 = Se Sie Deb Eilccnacocecdloccas 
141g 1419] *14 14% | *14lg 1419) 14 14 14lg 141g) *13% 253 us 3 ,: 

3% 34] *3% «3% 8) Ble Be] ai Ble wee . ‘ 

1 1 *1 ong Ie Ig Ig 2 is 1 sMay 

19° 19° 191 1913! 20 «420 20 20 | *195s 2012 20! 3 hy 25 

*9312 95 9312 9312| 93le 93Iq) *93Ig 96 | *93le 96 | *93l2 +4 ime 3 
*13 «14 | *13 «=«131g) *12% 1312 *13 «14 | #1314 | #13 4 ° f — yaa ay } Hy 
391g 3912] 3912 39%! 39%, 3912| 38% 3914) 3914 39%,’ 3912 39%2 1,500) Fined rire 2May 

* Bid and asked prices: no sales on this day. { In receivership 1 Def. delivery. n New stock. -Cashsale. 2 Ex-div. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Thursday 
| Nov. 28 


= 





Nov. 30, 1940 
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Range Since Jan. 1 Range for 
On Basts of 100-Share Lots Year 1939 
Htghest Lowest | Highest 
° = $ per share\$ per share 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday 


Wednesday 
Nov. 26 


Novo, 27 


Monday 
Noo, 25 


$ per share | $ per share’ $ ver share 


' ? Friday 
Saterday Nov. 29 


Nov, 23 





$ per share $ per share $ per share Par 











*134, 14% 
17 17 
*95%, 99 
*435, 44 
16% 16% 
*34 35 
#221, 23'4 
*7% 7% 
*27l2 2514 
*31 32 
*10612 ---- 
*17 175, 
*106 108 
2%, 2% 
#34 35 
36% 36% 
2 214 
*2% 3 
®15l2 16% 
*18 1812! 
*102 105 
5% «66 CO 
*12 122 
*45 50 
Sig Bl2 
*100 104 
51% 5212) 





8 
*129 


*116!2 122 
#56 
*341o 40 
8914 891, 
*12812 129 
497, 50% 
*126 
*4812 50 
4ig Alp 


*108%4 110 
*7 


2 
Hs 15% 





*1 
- "16 
*16% 17%, 
2712 27!le 
#1053 11% 
61 614, 
*20% 211, 
*il lle 


*35l2 357s 
Jig Ss Zig 
*64 65 
15% «15% 
*41 42 
2 2 
23 





33% 33%, 
*23lg 2412 
*17% «#418 

28% 2853 

22 22 


*136% 13912 *137%4 13912 
*35 


55 

31 31 
11% 11, 
*lllg lt, 
18's 

2 


1744 


6 
10312 1031s 
*105 
*24lo 247 
*130 150 
*6% «67 
*9212 9912 


8 8 
*9llg 92lo 
*162 166 
*15l2 16 
*6914 72 
*12712 129 





*3612 3712 
13!g 1312 
*61lg 61% 
*109 111 
412g Alp 
360 36 


5g 

*3lg 4 
1853 185s 
*412 45 
" 





*102 


*100 


*116!2 122 


*12812 129 


onoe)* 105 


10512|*105 


*162 


*127l2 129 
*111 


"106%9 ...-. 


14 14 
17 17 
*96 987 
43% 43% 

16%, 16% 
*341, 34% 
*22%, 

*7I2 vi") 
*2712 


*18 


* 5A, 5 
*11 1219 
49 49 

Ble Slz 
"104 
5212 53% 


67s 

134 
*3lp 3% 
6\2 Gle 
*17ig 17% 

85 85 

22 22 
117 117% 
331g 3312 
35 355s 


5i6 
*341g 40 
89%, 89%, 


2314) *224, 2314 


*102 


*100 


*129 


*116!2 122 





50!g 50% 


1267g|*12612 1267, 1267 1267 


*4810 50 
*4ig 414 


6% «#67 | 7 
*108% 110 |*10912 110 


16 
151g 155s! 
Th 2 
171, 17% 
27%, 2812 
*10% 11 
61% 6212 
2llg 2ile 


*14lp 15'g 
41 42 
2 2 
214 24% 
*77 85 
14%, 15 
*63 647, 
1814 18% 
*84 BA4le 
1% 1% 
*30\, 34 
15yg 15i6 
6%, 6% 
125g 125, 
1014 10%, 
13%, 13% 
*331, 34 
*234, 24 
177g 18 
29 295, 
21l4 22, 


*35 55 
31 31 





ll 1114! 
Llig' 


llig 
175s 
15g 
*15le 
248 
124 
*33 
*32l 
*13 
*15% 
10312 10319 
105!2 


25 25 | 
*130 


150 
*6lo 7 
*92le 95 
2% 2% 
*95', 961, 
Ss 


92 92 
166 
16 16 
70 70 


*55'1, 56 
114 
*14 17 
33 33 
*8 87g 
*10ly 10% 


50', 501, 
36% 36%, 
*1314 13% 
61% 62 
110 110 
44 4% 
*35 36l2 


----|"105 --.-- 


-|*103!g 107 


al 


8 | *77g 
* 


*141g 162 
17ig 17g 

*957, 96 
43%, 43% 
1612 16% 
B4lg 3414 


71g «=—7TiIe 
*27i2 29 
*31 32 

*106le ...- 

16%, 16% 


104 
*5%, 6 
*11 1212 
*47 51 

Sig = Ble 
104 
531, 54 
*6%3 7 
134 


31g Ble 
6le Gle 
*17\g 175, 
*84 843, 
20% 2i1le 
115%, 117 
33 3348 
3453 35 


Sig Sug 
*341e 40 
893g 89%, 
129 129% 
497%, 5O0le 


*49 5044 
4% 4% 


4 
15% 16 


16) = "16 
*16le 18 
284g 2812 
10% 10%, 
61%, 624 
2lle 21% 
10% 610%, 
2012 2012 


*1353 14 
3 3 
36 


74 
64 





15 
4219! 
2 
24 
85 
15 
6348 
1875| 
84 
17 
34 
1516 
653! 
12% 
104. 
1344" 
34 
24 
1814 
2953 
2ily Qi 
13912 1391 
*35 I~ | 
31 
10% - 
11's 
17% 


*101 
105 105le 
24%, 25ls 
*130 150 
*6le 7 
*9212 
234 
9514 


90 

/* 16214 
1555 
7012 
*1 2812 
*55%5 

*111 

*14 

33 
*814 
+1012 


*106 

501g 50%, 
364, 36% 
*13% 131» 

62 62 
*1077%g 110% 
44, Al 

36 36 


104, 


5g 5g 
Zig = Bilg 
19%, 19% 
4ig 4% 
5g 5s 


93 
|*162%4 








*13le 
165g 
96 


5314 
67 


*125 
38 


6 
17 
83 
20% 

115% 
3248 
343 


*34le 
*883, 
129 
49 
1267, 
4812 
*41g 
678 


*10912 110 


\4 
15le 
105 


*1031g 


1312 
3 
3514 
7 


6314 
1412 
42 
1% 
24 
*77 
1414 
63 
1712 
84 
1% 
*30'4 
4 
*57g 
1212 
10% 
1312 
33 


*23le 
1753 
25%, 
21 

138 

*35 
3012 
10%, 
lly 
16% 

lle 
15le 

2 
lig 
33 

*3212 
1314 

16 


15le 
72 
12812 
*5514 
11214 
*154 
*31 
*8lg 
1014 
*10612 


50 
3634 
13 


110 


2012; *13%, 
1653) *16ig 
96 *961g 
43%; 425, 
3a] 933 
2219) #2214 
Le *7\g 
31° 4 
tals (#10612 
16%! 167% 
106 107 
27g\ =*2% 
40 *36 
371g 36)2 
an = 
5s 
17 : *15% 
17 17}2 
104 |*10212 
5le) *5lg 
12 *11 
501g! *4612 
5le| 5 
104 \*100 
5312) 534, 
67g 7 
\*131 
34g; *34 
614 61g 
17 *165, 
83 *80 
21 PART 
115%4} 117 
327s) 3212 
347%! 34%, 


*11612 122 le 1612 


big 818 
40 | *3412 
8912' *88l2 

129 |*129 
4975\ 48% 
12674] 126% 

49 
4% 

7 


14 
15% 
10512 
716 
17 
2838 
1012 
61%, 
21% 
11 
2012 
107 
1312 


1014 
131g 
33 

2412 
18 

2943 
2l1ig 





13812 *13712 


55 | *35 
3012° 30l2 
114; 11 
1114} *11lg 
17 16’ 
lig) *1i2 
15!2 15%, 
2'4 2's 
Il'g} Llilg 
33 325g 
33 | *32l2 
134! 13!g 
16 | *15!l2 
104 |*101 
105!2| 105 
243,; 24 
A oe > 
6! 





4 
08, | *92"2 


oie °04 
77s 7% 
93 | 44 
166 | *162'4 
151g =*15%3 
73 72 
12819} 12814 
"554 
*111 
*15l4 
32 
812 
*1012 
*10614 
5 


0 
#3634 
13 

*62\4 
*107% 





sore 


100 ‘| 


4255) 
1614 
34 
2212 
Tl2 
2758 
31 


*13% — 
16%, 16% 
*96 1g = 
4219 
1614 
*33 
*2214 
7% 
271g 
3lle 


.-- *106le 











1612 


*15%, 


*10212 
*5le 
*i1 
*4612 
*5lg 
101%, 
52% 


132 
33g 
6 


*165, 
8312 
719% 
*116 
325s 
BAle 


453 
3512 


+ 
18!2 
43s 


%16 














Fitene’s (Wm) Sone Co._No par 


F’k’nSimon&Co ne 7% pt. -: 
Gabriel Co (The) cl A_.No par 
oe Co Ine ( 1 


$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc....3 
Gaylord Container Corp....5 
5% % conv preferred 50 
Gen Amer Investors...No par 


Class A 


General Cigar Inc 
7% preferred 


General Foods Corp...No par 
$4.50 pre No 


$5 preferred No 
Gen Outdoor Adv A...No par 
mon No oe 


$6 preferred 
Gen Public Service._...No par 
Gen Rallway Signai....Ne par 
6 erred 00 


Gen 
$6 pref opt div ser....No par 
General Refractories 
General Shoe Corp 
Gen Steel Cast $6 pref..No par 


5% pret 0 par 
Goodyear Tire & Rubb.No par 
$5 conv preferred....No par 
Gotham Silk Hose Ni 
Preferred 


Graham-Paige Motors 
Granby Consol M 8 & P_...5 
Grand Union w div ctfs.No par 
Without div ctfs....No par 
Granite City Steel 
Grant (W T) Co 
erred 


5% pref 
Gt Nor Iron Ore Prop..No par 
Great Northern pref...No par 
Great Western Sugar..No re 

Preferred 100 
Green Bay & West RR_...100 
Green (H L) Co Ine 1 
Greyhound Corp (The). No par 

54% conv preferred 0 
Grumman Alrcraft Corp....1 


8% preferred 100 
Guif Mobile & Ohio RR No par 
$5 preferred 


7% preferred class A 
Hall Printing Co.......... 10 
Hamilton Watch Co...No par 
6% pre 100 
Hanna (M A) Co $5 pf.No par 
ero Refrac. No fe 





| Helme (G W) 





preferred 
Hat oce of Amer class A..._1 
100 
Hecker Products Corp 


Hercules Powder 
6% cum preferred 

Hershey Chocolate....No par 
$4 conv preferred_._..No par 

Hinde & Dauch Paper Co... 10 


Hollander & Sons (A) 
Holly Sugar Corp 
7% preferred 
Homestake Mining / 
Houdallie-Hershey cl A. No par 
Class B No par 


z123 June 13 


00! 1264 Aug 8 





Household Finance. ...No = 
5% preferred 

Houston Oi] of Texas v t <3 

Howe Sound Co 


5% preferred 100 
Hud Bay Min & Sm LtdNo 
Hudson Motor Car_...No par, 
tHupp Motor Car Corp 


24%,May 28 
ligMay 14 
24sJune 11 

101gMay 21 

12 May 21 


97 June 19 


45\2June 14 
31gMay 21 


53, 

118 May 27 
1%May 15 
41gMay 15 

11%,May 24 
4812 Feb 6 
124,May 23 
102 May 21 
261,May 21 
344g Nov 27 
1lligMay 22 
1g4May 17 
28 Sept 19 
77%May 21 
118 May 28 
3714May 28 
116 May 22 
3212June 10 
31gJune 10 
51gMay 21 
100 June 1 
14 Nov 26 
93,June 10 
8612 Jan -* 


33May | 
1312 July 23 
20 May 21 
10 July 22 
14 May 21 





43 May 22 
1l May 21 
30 May 21 


69 June ll 
llg Oct 18 
25 May 22 
1gMay 14 
43g May 22) 
VigJune 7 
65s3June 10 
10 May 18 
26 May 21 
2114May 29 
114gMay 22 
1514May 21 
18%, May 22 


2712 July 30 
23 May 22 


29\4June 56 
30 May 20 
95gMay 21 
1014 May 22 
10014 June 18) 
95 June 25 
161gMay 23 
130 May 27 
5ig May 21 
83'4June 27 





155 Jan 12) 
121g May 23 
70 Nov22 


60 June ll 
947, May 21 
121g July 16 
19 May 21 
4, July 15 

8 May 21 
103 May 13 





5i| 161g Sept 
3 753 Apr 


10514 Mar 27 
65, Apr 22 
141g Apr 24 
61 May 32 


117% Nov 12 

Jan 2 
49% Apr 15 
118%, Jan 6 


5g Jan 2) 


44 Jan 8 
101 Apr 8 
1301g Jan 5 
56%, Apr 8 
1271, Mar 23 
5853May 4 

4 Apr 8 


6514 Nov 14 
24%, Mar 7 


64, Mar 6 
517%, Mar 14 
9 Jan 3 
65 Novl4 
19% Jan 4 
445, Mar 26 
4ig Apr22 
31g Apr il 
90 Sept 19 
20%, Apr 4 
691g Mar 7 
247%, Apr 4 
9714 Feb 21 
4ig Feb 8 


91g Apr 10 
14% Jan 4 
101g Nov 8 
16%, Apr 8 
363, Apr 8 
251g July 17 


2% Nov 9 
141g Nov 12 
B4lg ames 


1061, Jan 12 
10512 Mar 30 
284 Jan 4 
138 Apri2 

Dig Apr 5 
104 Apr 9 

41g Apr 16 
11314 Jan 29 
115, Apr 8 
110 Jan 8 
166 Mar 20 
211g Apr 22 
10012 Apr 9 
13312 Jan 30 
67\4 Apr 16 
115% Jan 9 
18% Jan 4 


16% Apr 15 

7llg Apr 25 

111144May 13 
6% Jan 3 











21l2 Dee 
Sept 


101lg Sept 
1351g Mar 


651g Aug 


115 July 


19 Jan 





* Bid and asked prices: no sales on this day. 


t In receivership 








@ Def: delivery 


n New stock. rf Cash sale. 


z Ex-div. 











y Ex-rights. { Called for redemption 
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y 4 Pr 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | yi eis STOCKS = es: Jan. 1 go for on 
Saturday, Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Nov. 23 Nov. 25 25 | Nov.26 | Nov.27 | Nov. 28 | Noo, 29 Week Lowest Highest Lowest , Highest 
e a share 
| share share | Shares Par| $ per 3S per share ||$ per share|$ ver 
‘oa how share —. ha A tf Tle om 74] 3,000 | Iilinois Central RR Co_... 100 55gMay 21 19% Jan : 18% : 35 _ 
151g 15's #144 15l2' *14lg 15!2) 141g 141g *14 15 | *14 15 age 6% aetna ada * > a yo 3 $311 Bes * we 
38 3s 2| *37!2 3914; *37 39 | *38 39 20| Leased lines 4%... ..... 
ot yt A on om tr hs "3a a3 34] 3le Bile 120| RR See etfs series A__.1000} 3 May 18} 619 Jan . 4% Sept; 11'2 Jan 
211 tJ 21 i 2114} 203, 2133) 2014 203%) 2012 2012} 2033 2012} 3,400 Eationnpeds F & 1. Co..We gor 201%, Nov27| 23 Nov 4jj...-.....-]. sepetieos 
“6. “7 | oot OB | 75% 6% *5%, 612} 5%, 5%| 600 Indian Refining “wt —— 18, May 38 22% Avr 2 itis Ave 2fiz Sept 
@ 25le' 2514 25le\ *: 25%4| 2: 25 25 25 2414 241 900 _ Seabe ~~ 
106 109° 106 107 tor 107 ‘ 103; 106 *106 107 10512 10512 st ee, eegenats oper Bi pd .. pm s iste bane ts = 
*153!2 157 |*154 157 | 157 157 |*155%4 157 |*155!g 157 | *1551g 157 preferred .......... J 32| ‘of Nov Ol| 67. Ace] 08% Gone 
‘ 914 8 7 35) 8512 86 85 85l2| 85 86 2,300 Co.......Nv par| 6612May 
is‘ i3 | 13° oat a2 = oth 5S 1212 13la 12% 13 7,500 ae Cons Sp Seema | amet We ee 7 ait reo! aot Sept 
; > 2 2 9 Tle 73 ot t2! 71 73 *71 Tle ,000 nsuranshares Ctfs ta Dec 
oes 8 | ire tt | Rhy | iaattal ge | Sige Gh) S| seeremmere opel Saeeia) Setaraa) Se al te oe 
lle oll © 11: 21llts' 109 109 | 110 11012 20 pre eli tees a7 
"ans Meal Mae Mag] Mu a] Mugg ah Ld HE RS) BT teeta okse| "ala iby Meee] "hy Ai] gt we 
4 i 2! 9 y ———— 
10% 1054) be v1 A 10% 9% 1012 a. 10% 10'4 1012 ioe | oo ey ron we yA 1 aaey 21 in & ic aor a Oct 
33 34°| 34 34 3312 34 | 32% 32%! 3212 33 | 322 3212| 900] Prior preferred......... Istgneny 31 38° Jan 3 is Apel 41, Oct 
155 155 | 156 158 | 157. 157 | 15612 15612) 1554 1554 *155 158 900 | Int. Business Machines. No por June 11| 19112 Mar 45, Sept] 105% Mar 
547s 55% 54% 554 B4le 55 5312 54lo 54 545g, 541, 5453' 5,800 ' Internat’l Harvester...No par' 38 May 22! 62% Jan 4 's Sept : 5g Sep 
#16: 1701 70 170 | 16953 1695s *165 1697/*165 16912' 1691e 1695, 400 a 100{| 14£ May 25; 171 Jan23|| 142 Sept ~~ ass 
at 8 =" Die 2 -2ig) «2 igh 22 2 | 22 | «1,300 | Int. Hydro-Elee Sys class A.25| 1%May 22) 5% Jan 5 3 Apr se R . 
a Re ae a GR fF lee 
5 Y 3 “| 4 1 1 4 4 33, 33 7 nat’ Bh aes 2 
26 26! 26 * ogi! 26 vast 241! asa 241 25l4 12334 2415 22,800 | Int Nickel of Canada..No par| 19%June 5) 38% Jan 5 R . Dec ook Jan 
*130 140 *130 140° *130 140 \*130 140 |*130 140 ,*130 140 fae ae . , rererneete 100] 109 June 3 133 Jan - . Sens ly ~4 
ee os 171g 1753) 165 173s| 157 1653} 161g 1612) 16%, 1644] 31,600] Inter Paper & Power Co_...15| 10igMay21| 21 oe *s ug 7 
69 6914 69% 70%4) 68 70% 66%, 68 663, 6833, 68 6914 15,058 oan et Rysot CentAwaivo par gs rr a 4 tr = _— hg _ 
d y y ? y 4 4 *% 2! 4 80 ntAm 
Mt + son so ogi 30%, 0381 303 3512 ate ste asi 130 8% preferred a ET 37 Junel0| 5614 Feb 6|| 391g Jan ——— 
“37 + i 37° 39. #371, 3812 #3715 3912] *3712 39 | +37 OM ep aerd International Salt... ster 267gMay 28 33 Mov 18 a . 38 me 
#29 2934] #291 2953] 29%, 2934) 2914 29%] 2914 2912) 2912 2912 900 | International Shoe_...No par| 25 May 23 se eS 19° ne 2% On 
*271 23 28° 283%] 28% 28%! 28  28le] 2712 2712! 28 2814; 1,000 | International Siliver._.....- 50| 131gMay 21) 30 ov “4 pr 107 
“105 1g|*10512 1071 #10512 110 |*105!2 110 |*10512 115 |*105!2 109 | ____-- 7% preferred. ........- 100} 971g Jan 15) 10512 Nov19|| 84 Jan . Dec 
a ad as Thy 2° 1% 2 ive 2 17% = 1% 1% 1%] 14,700 | Inter Telep & Teleg_..No par ee : a o- - we =o on Pow 
2 , : : *2 2! 17 2 1,3 share ctfs._..No par aMay 
71 7s "I 7 “Tl a. 712 7% 73g 734 *71, 7%4| 1,300 | Interstate Dept Stores.No par 4%,May 21 + = , 7% Aus PF ae 
*90 =. 907g +90 907g} *90 9073} *90 907%] *90 90% 90 2 20 at ith wirnddinitl 100 eel ‘6 Se don 8 We Nov tote San 
ats’ gest gult®: geet cake ate'l aise onl oak” gael can * ok 9 °**Eie i. 20igMay 23| 29 Novi4j| 18 Apr] 32% Sept 
e126ig  feazis — leiatis  iaiatis — leiazts e122 | -.-20 | 88 Drelerted. 122 "June 21 12712 Nov 15|/ 1194 Sept] 125 Mar 
' _* Seine ead iS” ae 2 — per eer 4 
: , 21 128 21 2lo} 12%, 121 121; 1212] 1,400 | Jarvis (W B) Co........... 1} 9 May2 
"2. ie ie" is rit Bit Fr rth #4515 4615 #45% 4615 800 ' Jewel Tea Co.Inc.....No par' 34%May22| 62 Mar 27//.......... ae 
61 61 601, 61 61 62] 61 62 | 62 6212] 61 62% 3.800 a ~~ tomeneenanented “4 Steen 3s we = sf A ee ins — 
‘ ‘ 2 13 ‘ 25 25 21 25 125 125 ‘ I a kL 
193 103 108 +t ate 103 ort Ol". . oy 9914 100 3,600 | Jones & Laughlin St’l pref.100| 4812May 15) 104% pe * oo 4 _ 
e13ig 14te] #13 patel 3314 Eatel ones l4ig, *12% 14 | *12% 13%! '100| Kalamazoo Stove & Furn...10| 9%June10| 16 Apr tte Jan 
ist “le 84 “le 1 *le1194 — *11914 ...-- | Kan City P & L pftser B No par| 1175sMay 28; 121 Marl5)| 11712 Jan +h 
“BEEN oro not 2 =e) wee 4% i * -5"| “4s, ~ 4%] "7500 | Kansas City Southern.No par| 3igMay21| 7% Apr 4 A. Apr 
“161. 1812 1819 1812 #15%4 1734 “15° 177g +16 7%] *16 817% 200 4% preferred..........100} 11 May 23 setter 86 on 16% Mov 
ia', 14] *133, 14! 14 14 | *14 141g] *13% 144] 144 143, 800 | Kaufmann Dept Stores.....1} 9 May 23) 1512 Jan 3g Apr oot dan 
00. 105 ‘#100 * 108 ‘{ 5 \* 105 |*100 105 |*100 105 _. | 8% conv preferred. .... 0] 92, May 21] 102%: Nov 12} 90 ent] 99% 
7h, a “; 3 ao = / 8 Si, Sty] *7% 84; 800] Kayser (J) & Co...-..-.--- 7igMay 21} 151g Jan 8|| 121g Apr ae July 
e102 * 103 *10112 105 |*101!2 105 |*10112 105 |*10lle 105 |*101l2 105 | ....-- Keith-Albee-Or pheum pt. “i00 95 Jan 9 a * aus A — aat ee 
*16 167 167% 16%| 16% 16%| 1612 16!2] 1614 164] 16 16ls 1, 100 Kelue Hayes Whi conv GA.) oiehaes 3s ion aor ae 5° am 101 Dar 
¢ 3, R1 8le Rie RI in ( lU6®GlCUF7— 
e102” 103 “102 103 e102 103 102 . 103" *100 103 lols 1013 ai Pe owebg 4 Ty eps eran st = a * bi = 46% Ped 
353g 3534] 3512 3554] 351!2 357s] 35 3573] 233%, 3412) 343, 35 y sae stteMey $i) Vane: Bt ane te% Bent 
» 3 ° 33 3, 1 14 *13l2 14 900 | Keystone Steei & W Co.No par ay 
o3730 39 037" 38a “37° 38i2 “3a 38s *a7l2 3734 3715 3712 500 | Kimberly-Clark... -No par| 27%May 21 os 6a & Be os ; es 
eee 2 “| ‘eats *lig 15g] *112 | 15s] 1,000 | Kinney (G R) Go..-..----- ligMay 22 J 
gait sh besa ganl sae sani san on” Ty ._— eferred 20| 81% Apr 8|| 12% Apr| 301, Oct 
#231 25° *24 2453! 2453 2453) 2310 24 | *235, 24 2312 23le 60 $5 r pr ---No par| 1712May ++ on B. = : son Aus 
2514 251 25le 2534) 25%, 257%| 253, 2534) 22514 2512] 255, 2573) 3,800] Kreage (S 8) Co._......... 191gMay 23 $4 4 pr Sen 
+23 th *2%4 314 +23 314 2% 2% 273 273) *2%% 34 200 oogewos om aay ib sete ; 4 ; got eos 200 ial 
5 ‘ ; 612 26 *: 261e 400 | Kress (8S H) & Co.....No par 2 
> 3! 39 39 “e% te 38° ty 3 Sete 28's 281,! 3,000 | Kroger Grocery & Bak.No par satthaae 231 3413 Apr 9 20% Apri en ye 
- 3, 6%| *61 7! *6 71 *6 74] *6 74 10 | Laclede Gas Lt Co St Louls 100; 4 May 21) 91g Jan 5 ‘ Apr esi = 
on Rn, ose Am. 15 15 *15 7, *1519 1719] #1514 171 10 5% preferred.........-. 814May 23 Siigtens 3 iste Gone isit a 
12 3° * 13° #125 13 1212 127 123% 121g] 1212 12t.| 1,100] Lambert Co (The)....No par| 12 May 15) 16% Jan , Jan jun 
: oF oot A 6% 7is] «6% Gal Gin: 7 | sein 7 1100 ities. -~"No par| 3%4May28| 712 Nov ,: 3° on a7 Oct 
25 25% 25° 2514 24% 2434 22% 2435 23° 23%) 2414 2414) 1,300] Lee Rubber & Tire.........5| 16%g3May 21 son fees 17 Awl 25 
wza' 23°) 23 23] 328 2s] 2a, 22g) 22% 22% 118° 118'|  “e0| ad cone preteeeds ~ ies 1001 Jans 10] 11614 Nov 25|| 112 Doel] 118 Mar 
*115 116 | 116 116!2,*115 116%] 115 115 |*115 116% 5 5 | 60] 4% conv preferred...... ms fener tl a Ste done Bons 
: { . ; 23 ‘ , { 2! 23 ; 2! 4, Lehigh Valley RR......-.- 50 3g3May 
i! ’ i? th ro ine a . » st a Lis 1000 Enttch Wallen Gack io oor % April7; 1% sen 12 ee HE mod 
4 4 35% 3%] 35 4 | 35% 3531 353 3% 355 3%! 1:400| 6% conv preferred... oS 2 ee at Noy 8 20 Bent 27% Jan 
©21% 2212] 22 22 | 22 22ig| 2iig 21%) 2lie 21% “alte Zits] 1,300 | Lehman Corp (Tha) --------f] eee 18] 18. Webel] 0% Avs] 18% Mov 
q q q 7 2ie 7 » o le le . — 
an" 307 33 35 Rt 35° a4 25 Soi: 35” #241, 25 100 | Lerner Stores Corp....Nopar| 18!gMay 29 Janilj| 23 Apri] 32% 
4614 46% 46%, 47 4653 471s] 4614 47 7433, 44%] 4312 “. 5,208 oe Sern S* par * ed 
6%, 7 "6%, 67%, 6%, 6% 6°8 65s *65g, 67% 634 6%) 800) Libby MeNeil & Libby-.---- 33 May 28 
3 3912] *38 3912} 3914 392 400 | Life Savers Corp..........- y 
“7 o7 08 97 a+ a7 oo 97 ' 38 9514 95" 95 . ase aoe S Rapens Tobacco. 25 a — = 
1 34) 9514 96 95 9512! 9514 95le] 2,900] Series B......... shitiantsins 
ost 137 ise 137" o1g2 ‘ 137 ' #18212 187 +1821» yy. em eee Preterred TE SE: 4 5 tae as 
"HI ised “Bolt doo] “eh 365] 20z 28°] 2835") sat 234) 0.400| Hie tarbamee WhacNe per] Huber 2 
24 25%] 2614 267%] 2612 2612] 2412 25 25 25 | *245, 25% ‘ ve ger) ee si 
: 1; 71g 38 | *37!2 387] *37l2 38% 500 | Link Belt Co....-_. .-No pa 
3" i2 i3¢ 12% tive rt th tte 11%, 1155 115, llig Ills! 1,500] Lion Ol] Refining Co...No pari 9 May ~ 
*16!2 167%] 1653 16%] 164, 17 17 17 | *16% 17 17 17 900 Ksaaié Cosponto Cotp._W0 90 be ng ha 
3055 31 31 = 3153, 43053 B3ile] 2914 3012! 2912 30's 29% 20% 13,109 Lockheed Atveret Cot igcaed potsMay 21 
1 7, 2812 291g) 2814 29 2853 2914 f Loews Inc.......---- 
* ovis 1091 1071 1094 “107% 10912 “107% 10912 107% 107%, #10712 10912 100 S50 otees...-.80 ger| 97 May = 
g th 20% 20% 2074 2055 21 201g 20%! 201g 2012! 2014 20%] 9,000] Loft Ine.......-...-....-- 15%g3May ; 
3844 3834 38% 39 3814 38%] 3812 39 39 486 39 39%, - a Lane Star Geman Garo Ne ar a — p,. 
: 35 37g, *3% 4 3: 35g) *31o 3% ! Bel! Lum atte 
oan” sae B ty 14 oun” sane a4 1414] *14 144) 14 14 400 | Loose- Wiles Biscuit. ......- 25 ere 
*1071 108 108 . 108 | 109 109 |*108 10912/*108 10912,4108 109%2 60 5% oy yaaa aes 7a 
19° 19 19 1933] *1914 20 1812 19 183%, 18%;) 18%, 191s] 3,300] Lorillard (P) Co........-- 2 4 
15812 15812] 160 160 | 159 160 |*159 160 |*159 160 | 160 160 130 7% 1 cane 388ieMay 31 
19° 19 1914 1914] 193 19%! 19 193g] *183%, 1914] 185, 18% zee Loulsville Gas & Ei A--No par ieonier ‘ 
5 61 61 | *601 ulsville ville. ... 
“30% 32 Hd 31 $0 31 3012 Sle 2912 2912] #29 (3012 400 Meshndrews & Perbes......18 Be — 
‘ : ‘ #133 1 |*132 141 [#132 141 | ..._-- panbetinnd 
er 2814 or ee ee 8 7 is 27'2 2712] 2753 27%| 2,400| Mack Trucks Inc_.... -No par 17, May 24 
26%, 2634 2714 27%] 2712 28 2614 27 2614 27 2614 2612] 3,600] Macy (R H) Colnc....No par ox 
*10\g 10%] 103, 10%] 10% 10%8| 10% 1012} 107% 107] 10% 10%) 1,400 
+32" 33 | *321g 3312] 33 33 32 32 | 230% 30%) 31 3iig 500 
*2 2g] 2 Ql 2 «8 2 2| 2 igi *2 isi 1,500 
*61, 6 le 6'2 6le 612 6i2 *614 A. Pn, 3? om A, 300 
. o Z S S88 tf coeeso 
= wa wae twa wa we Td 200 Maracaibo OM Bioiaratioa--1 
7 7 3 7, 4! 4 453 45, 4%! 8,800 | Marine Midland Corp..-...-.- 
B+. se 3 sn 1118 ise 11 . 11%} 11% 12 115g 121g) 12,630 | Market St Ry ry pr oref_1 
16. 16. 16 1614] 157% 161g] 15%, 15%) 1512 1553] 15t2 1553] 6, Marshall Field & Cp-o <0 Bas 
32% 33 331g 33%] 323%, 3314] 3134 3214) 311, 31%) 3153 32 6,100 | Martin (Glenn L) Co.....-- 
1255 13 1212 13 12 1233] 11%, 121g] 115, 121g] 11%, 12 | 12,700] Martin-Parry Corp....No par 
*281g 2912] 2814 28%] 28 2812] 261g 2712] *26% 27 26%, 2653) 1,200| Masonite Corp.....-- No par 
29° 29 #2855 29 28%, 29 | *2814 287%] *2853 287%) 285, 28%} 1,400] Mathieson Wks.No par} 
*172 *172 . eer, a Be BES let 50| 7% preferred._........ 
49% 50%] 5ilg Sl's} 50% 61 | 50 51 49% 49%) 4912 60 1,400 May “Department Btores---10 
7, 3, 7, 2 2 1 2 2 2: GBeccococesed 
oasne ost, o5* + onan as oan a5 +2475 257%| *247, 257%. 200 $3 --------NO par 
1021 10213 102 102 |*102 -1#10214 ....]*102%4 ....|*102%4 __.- 30 $6 lst cum pref.....No par 
#1215 13 | #1212 13 | 13 “id | #1212 12%| #1212 12%] 121. 13 400 MeCall Corp... ----..N0 par 
*14% 1514] *147% 15 14% 15%] 14% 15 14%, 15 15 15 2,400 | MeCrory Stores Corp..--. sot 
111% 1114g]*111%%g9 112/*1114%¢2 112] 11133 1114 *110% 111%¢ 111s 1 1,800 mS conv 8 aaeeK | 
4 ar ate or “= 7 *% % 812 815 *8 812 300 etene Ses Fee Os ‘0 par 
*341g 35 34 34 3353 34 | *3212 337%] 3314 33%) *32% 33% 1,000 Te ae 
*8 84 Sig Bilg 7% «68 fe ms > se ” e 13’boo eee * Plate_ ine..5 pa 
4! 4! 4 4\4 + 4's 5 8 ¥ , Kesson — eeoasenae 
25% 25% 26 26 26 26 25% 25%) 26 26 2612 267%) 2,000 $3 series conv pref...No par 
. £Ex-div. y Ex-rights. 4% Called for redemption. 
* Bid and asked price: no sales on this day. % In receivership. a Def. delivery. = New stock. 7 Cash sale 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Preetous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday the 
Noo. 23 | Nov.25 | Nov.26 | Nov. 27 Nov.28 | Nov.29 | Week Lowest 

















, 
ty 


$ per share | $ per share  $ per share | $ per share % per share | $ per share | Shares 
*71, 7% 714 74% Jig = Tig 7% 7% 7g 7g 
*100 1047%,| 1047 104% 104% 1047, *104 105 
*9%, 10 912 Dx Dy Dle 94 
*75, 80 | °75 80 | *75 80 | *75 
*65 68's) *65 68lg *65 681g) *65 
2953 2953| 29%, 29%;) 295, 295;| 291g 29g! 29 
4% 414 41g, 4%, 4 4 A\4 6 
25 251 : 25 | 2312 2312] 231g 2312) 231, 23%, 
*17 1912 ¢ 19 1912 20 191g 1912) *18i2 20 
37 37% 38 3773 437%) 38 38 *36 3714 May 
9% 97 93, 95g 9%) 8% Glo} 8% Gly 3, 1 Copper 5 12% Apr 10 
13% 14 14 1414 13% 14 141g 1414 3, 17%May 9 
391, 3 3914 3914] 3953 4014] 39%, 401g] 3912 3912 2 3 2,3 Midland 401, Nov 26 
12114 12: 2: 12214) 122 12214] 121% 121%) 121%, 122 2% 83) 1 12214 Nov 25 
45 45%| 4514 4514] 44% 44%) 44 44 8 
*106 107 | 108 108 |*1071!2 10812)}*108 10812 
1g 3%! 3% 4 37 35g 3% 
5714] 591g Glle 5912 60 
115s lllg 11% ll 11% 
loi #749 lg "16 "16 
1% 1% = 17) *1%, «1% 
1g | Ig 1g *lg \4 
7) | | Wag 4 % conv preferred 
14%| 14% 15 14%, 14% ‘ Mohawk Carpet Mills 
79 8012 81 8014 Bly’ Bl Bly ; Monsanto Chemical Co....10 
----)*116 117 |*116 117 ,|*116 117 y $4.50 preferred .....No par 
123 |*119!g 123 | 11914 11914 *1191g 123 |*11912 123 | Preferred series B...No par 
3712] 38 3853 37 37%, 371g 3814) 37% 3 Montg Ward & Co. Inc. No par 
4212} 4214 4214) *40 41%) *41 415s} 241 500 
2944! 2914 2012} 2914 2014! 27% 29 27% 
1312 13 13 *1210 13 121g 127%! *1212 
175g 1712 17%) 17% 41712) 1712 17!2] 17!2 
22 22 23 22 22 #2114 22%) *211,4 800 Co 
Als 43, 4 412 4 *41g y 5, Nov 14 
5A 54 53 sé “ 55 531g 490 7 5612 Nov 14 
11%} 11l¢ *11% 11% 11%] *113, Se 
70 *67 *66 70 6 70 *67 
*110ig u15 *110%g 115 |*1101g 115 |*110!g 
8 75g 77g 75g 7% 753 Corp of 
*47 50 *46 50 *47 50 *47 aie Myers (F & E) Bro....No par 
5ig Bg 5 5lg 5 5g 5 | 5,500 | Nash-Kelvinator Corp 5 
15 15g] 15'g 15lg) *14% 151g) *14% 1 Nashv Chatt & St Louis... 100 
21% 23 215, 21%! 21 215g! 20% 21%! 21% ’ 1} 13% Jan 13 
8 | | 75g 814] *75g 8l2e) *7% Big S | Nat Automotive Fibres Inc. .1 55g July 15 
914 | "87, 9 87g =8%) ~=*8%m «= lg) | #87 10 7igJune 20 
1175) : 115g 115g} Ilig 1114) 21012 1012) 105 Nat Aviation Corp 5 9 June 10 
17% 78 1753 18 17ig 17%' 1712 1753) 17)2 
*16612 170 160% *16612 169 "aa" 16912 *16612 169 16912 
*15 16 16 16 1614 1614) *15l2 17 *15le 
*85 8S *87 8812 ate 8812] *8614 8812) *867, 
171g 17g *17 18 *17 18 1712 1712} *17 
121g 12!g 2 1214 1214] 121g 121g; *1214 1212} 1212 
*11l5g 12 b 1llg 112} IAllg Illg) Alle 12 11% 
1344 13l2 134g 1814) 131g 1312} 13l¢ 135 . 
105 105 |*105\g | 105'g 105!) 1047, 105 104% 1047, % pret class A 100} 104%, Nov 15 
105 105 1047 10473 1047} 1047, 1047 *1047% 10512 51g! d 1047, Nov 15 


|S Ber sharel$ per share 
653 A 


BEE 


S80 


rid: 









































61g | 614 64] 61g 64) 63, 6le 3 May 28 
*7ig | 7g J5gl *7ig 73_i Tig Thy 55sMay 23 
22% 22% 2212 227%.) 2212 22% y ..-..No par| 17 Juneld 
13!2 131g 131g| *1212 137% y 600 | Nat Enam & Stamping No par 7iyJune 6 
Big 7% 8 75 7% 1| _5igMay 21 
8512 rts 85%g/ 85le 85le 00 $4.50 conv 
185g 1812 1753 181g National 
\*171 17212 180 |*17212 180 7% 
_ 14612 14612|/*146 14612) 146 146 6% preferred 
2312 231g! 22 2314' 2253 23 23 Nat 1 & St’l Cast Co No par 
*34 361e| *33l2 35% : f ewe Oll Products Co....4 
7 7 7 7 7 
68 66 6712) 65 
655 612 36% 612 
10% 10% 95g 9%, 978 
*4llg 411, 41%) 40 
4314 < 4314 42 42 
5 5 5 4%, 47%, 
10 10 9% 10 
of) *8%, 9 83%, 8% 
19 *1712 *17 #19 
794 78 78 *78 7914 
*441o 46 4 4) 44lp 44%;) 4410 44% 
*10712 11ll,g *1071!2 11112|*10712 1llle 
28: 29 28%, 29!s| 28 29 
9g Oly Sig Dlg 
23% 241g) 23% 2344) 23%, 23 
*108 1087%| 10812 10812 *108 108l2 
441g 45 44 4419| 4312 437 é 
141g 1419) 13% 141g) 13% 14 tral Neo par 
141g 14%) 135, 14 14 14 000!N Y Chie & 8t Louis ee --- e 
287%, 30 2712 2853) 28 2814 on preferred series A... 100 
26 26%! 2512 2614' 25% 25% N Y C Omnibus Corp..No par 
5lo = Ble 51g ss Bile 4%, 4% 
*91, 1014 ‘l *9 10 *9 610 
*110 112 16100, 112 |*10912 112 
*112 117347110 117%4)*110 113% 
*54 56 5414 5414) *50 55% 
Ig Ig 1g Ig} *lig Bag 
38 3g ee 3g 
*lg 3 *lg 38 ‘is ae 
2212 23 21%, 227%) 2214 22ie 
5 *32\g 3314, *321g 3314) *33 3314} 33ly 
*221 22412] 225 225 222 224 |*21212 21512/*210 212 
*113 114 |*113 114 '*113 114 11212 113 |*112'2 114 
16% 17g 17 161g 16%) 1612 167) 16% 165, 
5712 571s 5714 57\4| 57 57 *56l2 57 
55%, «56 555g 555, 57 56 5612} 56 56 
171g 177% 17% 171g} 17g 17%] 18 183, 
*93le 95 éanel we 95 95le 96 
6% 7 6% 7 2 67% Gig 65, 65g Pacific Ry 00 4l, 
*114 115 | 114 114 |*113% North States Pow $5 pf No par - May 
*3612 40 4 40 38 | *36l2 38 | *36l2 20 | Northwestern Telegraph...50| 27 May 
2% =: 344) *2% 3 *27, «3 Norwalk Tire & Rubber No = 
*3012 3012] *30 32 | *30 : Preferred 251g Aug 13 
137g! *1314 14 134 «1k 134 Nov 29 
67 63%, 6% 6le y Ni per 5%3June 10 
18 17% 18 17% 2, 104 May 21 
4 1014) *1012 1053’ 10!2 he) 75gMay 21 
106 = | 0 A 00 May 
*3 2 














491, Nov 14 
Apr 2 
10%, Apr 11 
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Beer ean 


BEE 
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EBeoaRBBERBSSSENa 


“tg 











34% 
6lizg 


97, 


25 
51 











oriats 











pete 





1319! *1312 

613) 6l2 
115g' *105 
27 2673 


37 363, 
13 13 is 13 *12\4 
*11914 120%4| 120 120 |*119% 
*15212 ....1*1521g ....1 153 153 |'*153%4 "153% .... 15412 
Bid andasked prices; no salesOn this day. { In receivership. a Def delivery. New stock. . £2 Ex-div. y &x-rignis. { Caled tor redemption. 
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wre k Record—Continued- Pag Range sor Prevtous 
New York Stoc Range Since Jan. 1 Year 1989 
STOCKS Basts of 100- dohest 
Volume 151 ER CENT | Sales NEW YORK = Highest Ls sa 
CES—PER SHARE, NOT P ths EXCHANGE ver share|$ mn Dee 
E PRI share 2 
LOW AND HIGH Si cineaday Tharedny | Friday | the, me das 1% Jon 
day Tuesday - ~ 27 | Nov. 28 . "4 Corp 87s Nov 18 A 4% — 
Saturday Mon 5 | Nov. 26 | Nov. $ per share | Shares Pacific Tin Consol i: 4ig Mar 11 Sept; 19% 
ot alld WE. hare | $ per share | $ per ae ca sees | pau Sh tate 254 Aor 4 June] 8% Sept 
8 M —~ June 
Fae ba fara ee Sis] 38 3s) 1,000| Packard Airways i, jan me 
Ig Ale) 41g s 2| le] Bay 16 ’ mer Petrol 5lg Apr 104 
Tol me ele igs) MRO a ea) ee, “3 | Patna Prod a met meee) tee 107 Jan 
Big 3 16!2} 15% 1612 “Siz 8%5|  *8l2 4) my "100 | Paraffine preferred. ..... - oo 5} 72. Sept Jan 
16%g 1612 _ 912| *9 912 % 34 4 lo| *363, 39 4% conv Ine ier 99 Nov2 pt] 1353 
9%} "Siz 912] *9 34) *3714 3912 3 10 ount Pictures Inc. lgNov 7 Jan 
oy 33° 38‘| *ser 03."| “gon 90a! 909 | Ee 8 00.080 | Desmoes preferred....--i 18” Feb é 44 Sept 
*371l2 3912 #993, 103 | *99%; 10 7g} 933 9%) Qe 8 9712 98 '600| 6% 2d a oni 253 Nov 4 Sept 
*102 103 ~ 934' 9% 97%) 9753 98ly 98 + 10 =: 10% 11, Tilford Mines_...1 4412 Apr H 21 Fob 
Bg 9% A+, 99 |; 98% 98% 10 = 101g} *9% 1g} *1612 2019) -..__. Park Utah Consol a 23%3 Nov 
> 97 98 10%, 612 2012 1,700 & Co.... ar 12 131g July 
| l2 Hl igs S| lb 3 i aby ibs ahs] ib] Fete ere Bee as Mar 4 so bes 
, Jie! 218) 7, 11g ‘ 
"ig 21g] 2te I| 31% 31%) 31% 20%| 20° 20 "ae ea se Pathe Film Sie 62!a Jan 5 oame Aug 
20% Bis| *20% 21s “20% 21% 0% 10°] 9% 10] 10° 10% 2300 | Patino Mines & Baar yg bos Sepe 
2053 © 20%3/ *2 1 lig 1 14) 9% 10 a ™% 8 300 | Penlek & Ford.-...... 41, Jan 55s 
3 . i “| 10 1%) 5 7% #4312 45 3 Penney (J C) Go...-- ~d 4. Feb 17 33 Mar 
10!3 10%! Sis) 7% “44%, 45 | 4312 45, 3,300 e Corp... 4 Deo 
10 10 8 8lg 8lg 4414 4414) #441, 8 88 88ls ' Penn Coal & Cok No par 42%, Nov 1 17 
8 4 I, 451g 45 J 88 88!s 88 = *2ig 2% 200 “Slamraiten h.,ie oe 1653 Jan 5 Sept 
*4410 46%) 451, 4 y 88 884 *2lg 234 31 1,000 mv pref ser A... 257, Nov 15 epeedenn 
- = 734 884 23%, «2g 31 *3 8 $7 co! vteNopar ‘8 7 o Oct 
8712 88 ' 8 . *2ig 2% 3: 3 8 38%) 1,000 G! Sand Corp 23 Nov2 45 
21, 2% 34 3 7% 37%) 38% 300 | Penn RR......... Nov 8 5% Sept 
‘Rd. Ss Siz) 3s Bl a ta) oe 2 *12% 15 900 | Pennsylvania Stores 43 No > Sept 
ana ana’ a si Son) Bane aetel oe” apm 18000 | Peoples C C(Chie) -- se Fi 18" Bent 
“41 4112) 4 15%| *13!g 15l2 % 22%) 21% 221, #223, 223, Peoples G L & 1314 Apr 45 
5-1 *13 78 2314! 21% 3 23 273 900 ria & Eastern Oct 7 40 Sept 
asi aont| aaq seal oe 221; 221g 23 | 2 3712] 37% 37% tPeorta te Ry Co...- 45% 9 Sept 
git g2"| 22° 22°] a2 gate oa “gel on° “sil on’. an ~~ 200 Pere Marquette Ry Co... ee 104 Sept 
*2ll2 22 | 22 9 3812 38% 3 2is| #2 *85, 10 5% prior ap eas 24 Apr 10% 
385g 3 21s 2 91 9l4 “ 640 erred? 2... 7g Nov 14 Mar 
#3853 39 +2. Otel #2 "Ble 91! 4 38 «38 360| 5% pref ---No 8% pt 
21s 7 11 2 *3714 38 | 3! 2316 36 _ i. fn 10ig Feb 2 4713 Se 
ae ee ai | 40te a os snl as” as Salt ty rien Petroleum Corp df Aiser-2.6 aot, Jan al Aug 
"40!z 42%) 40% 41 | 40 327/ °20 22 3 i. "$00 | Pteitter Brewing oe 47, Jani i 
2312 2312 #20, 22 | #20 22 6653's Bl 71 755 75, 100 | Phel Co 6% pret... 874 : . 
#20 «22 2 6%| "65g 6% oni 7%| #712 34 34%] 10, Philadelphia i Saen.. eon eee 
4 7} 6l2 6% 7: 712 lg 3412 900 lerred....... 14 Nov 25 1031g Mar 
*653 67s 71 Tig 7s 35 | 34lg 34 *42 43 $6 pref: a1. 1414 
7 733 2 7g 35%3| 33% 423, 423, 3 90 Reading C May 9 J 
*7l2 8 3613} 347, 43 *82 85% a a 97 ig 
os? ota Se SS 85 85 700 Corp...-.- io 7% Apr 4 35 July 
3. 8 |S, Be 2]. 8] i HB) BB Bile Gaara os iad 45 Nor 1 csi Bon 
“En “ale ae Me i) aa 14" sia 14 76 7614| 1,900 ag  * enenand 41% Jan 5 3% Sept 
sa] oO a aS a RE a] Ne eee wire & oe 
secs 1 2 8 4 oe 
B78 “bi, ‘Sul 5% 49" | *42" 49° "33% 30%! 38% 39%! 7,800 Phossiz Hestery...-- 7272ib0 2874 Ape 36 — 
lg 5% *42 7, - ] “o--38 | ee 2 te 54 evebenan Shoal adr 
042° 46'| #42 50%! 301 39te 39 a Ste tle! ote el -----2 —— ila ———— a eo 13” seps 
3912 39% a ae oe a oe 3314! #232 23%, . OSLER ae pie ter 36 Tart Bene 
43° 45 "| sass 45° | aac 23 | +23 23y| 23" 2 ee Pitt CC of Pa....- be Sept 
: r 23 dg i h Coal 7, Nov 95 
HHS. Hla. BS 188 foT2. 185, bso. ia ct Ig eaiiay 23] 3% Nov 15] 80 Abe] 98 Bop 
"66% 70 | *66% 135 |*.... 135 , or ey Sig Sle 23°. 8 Pitts Coke Noell 1gNov 6) 1653 Nov “i765 Aug 
dane 6 ~~ 33 9 700 Vv 131g May 6 175 Aug 
"ogg, MD an” onl can 32 | 30 ee eee | “sale 8514 se Pittsburgh yy hay 164 nd 19 178 Oct 8 11% Ser 
*31 32 "ss 0 | Ble Bh 81° sits| #81 i5‘| 13 15%] 1,900 Pitts Ft Wayne é C Ry Co. a Bd S% Jan 2 1614 Sept 
% 9 . 11g 8212 15 , =--| ------ guar <a May 11 Jan Oct 
+82ts ol te” 16's 15% ee at *17s ie “177% MT 3,100 pies derew & Bolt----- 6 var 1S4May 22 ait, Nov 18 4018 eps 
16 16 |. ‘ise iol tae. aaa len 7| 6% 67%) 2, Pittab Bocce --- May 21 18 Sept 
160. -=| 178 | 176 16% 67%, 912} 200 7% pret class 10 21| 70 Nov 20%, 
oaae. ive leits ite leize ris 6% 7 | 2 9%| *9 170 pref class A........ 1 19 May 6% Apr 8 149 Deo 
"175 178 7q 7%) Tig 7g 2 an a SS ae 5% ser conv pr pt- 7 May ” Suy 3| 214 Sept 
oo, 10°] soi, 10°] om onl $a 38 | Sait Sa! Stig Ate 32 | p SES Setate cue pe ot eS al inte 2 24 Sept 
*91o 10 ss 50050 36 3414 74| 61. 61 Pittsburgh Ry 7% ptl0o0 14 4 
; 51 38 | 34 lg 67% 253} 210 Asht Ss 22% Feb ‘ 17 
Ss 212. 2 37% So es ee Se *10% 1 RB ney d ©)..-.- May 23 16% Sept 
37 3712 65 *12 12% odbdl Cassa tston ee on 18 Nov 
i |, fu) fe al Be 2 eS ol alee ‘Bikar ail as an 24 de 
"1212 13 Mg ...-| le 4 lg 181g) 1, = eee a 
158i, he i | om isis} 1856 18% at 174 16a 17% 1,000 Poor & 0 Tob d ANo par 4 Ons 8 ‘July Sil---g--"¢ 1612 Sept 
vf 7, ‘8 8 ’ m 7, an 
isi" asi] 164" 184) 18 18 a i ie rag Mu) 1,000 Postal Teleg the pete Der May ai] 14% Jan 3 4 
18 18 Bn 83s 84 8 . Pi % #3, 1346 5% «Bl 00 Steel 5 21 May21| 454Nov 13 : Feb 
pga A ih mri Ss Sl os 71% Apr 119% 
3 ‘6 57g s| 12ts 12%] 12% 53 June 181g Jan 2 41% Aug 
"3, 124g ae 6 6 2 12%] 12! 14) #1214 ‘ IgMay 22) 1 8 Aug 
* 6 - 13 12 #421 13!4 ; 112 4313 Apr 114%, 
1 1212 Zig 1219 4 *38 1g Nov 29 11 lg Aug 
, 12% 1314] 121g #38 «41 2812 11513 Jan 12813 
aha 23%) 8 1314) #125, 39 «39 le} 541 May 2 Apr 20 143 Aug 
Sy 1314) *12% *39 «41 aad ote saa leant = i Ae 
“30 4liz, 30 56°] 55 55 7s 11712] 118 "20%|  28i¢ 126 “June 6] 143 yo 117% Dee 
Ble 50 S5te 56 | 5 1714] 13712 217% te 143, May 33] 168 Apr 3 41% Sept 
117-117 |*1) 31 3034 103s! 109% 110 2 1227,|*122 1141g Oct 32% Jan 3 11% Sept 
30° “| 110110 | 11 ee siz2 1227/9122 140 |*13712 167%May 21 1ligMay 9 1g Mar 
shoes 118%) 320 310 *12253 12 *\#13712 140 |*13712 57 | 158 6% Oct 2 3 8lig Jan 
‘ 1 57 15 12| 97i,May z 
*122) 123 | 3712 140!g'*13712 tone 58 158 | 1 11714|*116 84 June 89 May 3 1813 July 
*137% 1401, che 2 15912! 15019 1m *116  11714|*116 26 261g 73%3May 28 155g Feb 9 16 Nov 
*iB% 1i7aell6 117%(*116> 117k ~ + $0 wer *R 9 June 5 Feb 3 Siz Jan 
3g 26 s é 9} 1513 
Oe BL ee aa eae sou] au gist a] re aoe Gri das 
Sig 12} 8312 3, 15 eco 
oot asl os el em a] hh “124, 19st fa Sone el Ae Os te and 
*827, 8: ' 1014} *101g »| *10 105g Ps 47 2'g Nov RS «Ss "353i, Sept 
Olg] 101g . 3g 103g : 4% «65 July A 2313 
ora ai Pate a5 | “a. jer) baht 33| 38° Ane "ii “aaa a 
5 Sis) 5 5 | *75 95 | *75 Se Se’ a a Bf Hy IsisMay 21| 20%May 3 1214 June dept 
*75 = 95 | *75 4 60 60% 2 214 24 2% *3414 35l2 400 Raybestos ----1]) 1B 28| 37igMay 4 10% Apr] 22% Oct 
EB igh TE GI RB Be 298 | Magra cinemas] ea zi” Get ail| a0 deel ast Ot 
‘ 2 ; ig 34lg *i *19 17%} 2, pany ....---- 9%4June 8 16 J Sept 
+33 35 4) 2 32°] 21° iis 16% 17 yg bale 28 ty 1100 ist preterred........60 17 ae = "4% Feb 5 2% oe Pt Mar 
2012 2012 17% 177% 17% 81 277g 28 o1oMe 144 14 A "200 Sa 3a preserved eoceceeoe 14May 2 55 Mar 4 40 Apr 16% Oct 
ari, 2yi| 27ig 2714| 28te 28te seat son] oaem seni sem 20%| 800] _ 4% Hosiery....------ 247May 23 Jan12|| 7 10 Nov 
2714| 27lz 414 14% 1 lg] *25% 2¢ ; 20% ee eoenenee 1 6) 13 61g Apr 
phe hy 14 . osu 2612 , 7 th *2012 22. oa 27s < a erred & Co ist pret..100] 6 saan 38 8% Nov 7" 9 Apr ine Jan 
*25% 26% ait, Zita} alte 7 a on” sail °30 a i Rattabie Seenes Gerp.e fo per 8 Aug 8 lo, Jan 3 50" Deo| 75is Mar 
22, -2%e| *2in 2%| aig 32i2 *30 32% "B55 8%] Bla 91;| 200 | Rel ae © June-7| 00 Nov 20 An Se 
28% 31%| 31% 32 "Ts “Gis! "Bip 10% a Th er th warrants. _2 “50 ‘May 25| 69 Ape al] o% duly agit sept | 
Soe a So POP SS St sass mses a Bare RE Co-i00] “80 May 3i| 2iieNov || 32% Ape] 28 Dee 
‘ 14] *85g 912 91g 59% 60 oy + hd cmd 21 : 43 
oon oi “me ore “on oo” ao a +59 4 = 62 ve Reo Motors oe Gann is oan TOighay 21 Oot Nev is 42 an Son Jan 
91 4 ‘ *5§ 1 4 ‘400 | Republio Steel Corp...No 2 
oan” es’ | ts , a ae “ee Sel ih iM 217 el s4e0| @neenr pref ser A_1 hay 31 14% Jan 3 ain ny ° oe 
60%, 62 | 60% *its] He 1%) MN gore| 1g012 10014] 100'8 10084] -2°460 as Gates & team. Se ey oe) 117 “ieee tell 6B” awe 56 Sept 
Be att] oS as] at SS) alt att fe: Stel fs, thd eee memseeeee mee” SHEE HENS] Se Aa SS 
2215 2212 4 100 100 10014 94 94 9: 2 11'4 lil, il 2 "400 terred......-..- 00 39 May 27 20 7ig June 87 
0 | 100 4%, 95 | 1i'g 11 23. 25ig uneiadl 1575 Feb 78% Jao 
sia 96 | 05 5 | ol 242312 24"| 033" 2510 02s ‘to | 01 | side oralermsd-<------100 Teh Mat 38) Goi Aor | TBA dea 45" Jan 
*llle 12 241o 241s) 243, 4 114 114 —— 70 *68l2 -<-- 6igMay 21; 117, 8 35 58 Jan 
2612} 24le 115 115 . 72 6812 al ‘ 13 1,600 A + epee 44 May J 
5 ‘il 72 72 | 72 bo” gon| *90° 95 | *'300| 6% HJ) Tob disse B10} 32 May 23| 56 Oct 3 “St Ape} 10%, det 
ve Zita! 7s — ie eel cas” cael ae” gen 7% 10 300 | Reynolds (RJ) Tob fosar| “Bniny 23 oa ia | 171 sept 
a 4 Je 12%, 12% le Q1le| *90 *10 1014 x oO 1 ee 0 par 22 jan 10 Sept 2 
12% 12% *90 95ig O1lz 10%} 10 10!2 21g 32%, 3214 0 10 Oli Corp....- oper, 4%4May 12 Feb27 Sept; 34 Jan 
*90 «95g 10% 107%) #1012 33%| 325, 33%, osaan 60 | *53l2 a 18,000 Dental Mig...-- N’ 34 Aug 8 Apr 4|| 15% eunciecccoscese 
sons mn 331g 33% an 60 | *53l2 a 9 “ths on 612 100 Roan (The)....No par) ilig Ox 16 aoe ee pcoogeusee "9a, Nov 
a 5344) *53!2 60 9 oBte 64) 64 6M a te a hy —- ibis Oct 22 2 yep oe. aa 4912 Sept 
1 1 612 54 17 ‘ -Ne igMay 1 2 Sept 
Siz 6% "Se Su] os o%| 16% 175 ists 13%] 132 48°] “180 futiand RR 7% pret.---1 Soe “= 3 “tate 2" ‘an 
~“ 4 lg 16% Z13!2 lg 4 - 19 
a i ar eal Se a) ge) ae oe ot) 8] ee ee | weil 3, eee 
eid 14% o48 48i2| 48% wal oe te 7, 38°| 36% ars “S00 | $8¢ Loule-Ban aza--=100| 2° Jan 30) danny 18 27% Apt| 51% Nov 
* - 8 preferred... - ene 
“ee er ~ *lp 8 sett 3943! 377%. ~~ ee 16 ont ie 500 a South ares 4 sine at 53 nome te 821g Jan 4 ons 
3914 3912 30% ™ Fig x 2. \ ons! sie 212 a 50 5% Btores.-...--Ne par = Boy 3 Mole Now 26 Apr 
$s] sas at] ool’ at] oad at] Be aul 88 ~~ poccoenl® 
ae cee, 2s ail 2s Bis] 4 43°] 43 43" ae w, 5% peeerted.—----;-10d 17 May 2 
4 *212 ‘ 5lz 4212 109% arms a. 
31 *4 1 vage 
“4° Bis] #4 43°] 4315 431 10 110% Joie 3912] 38! 39%] 8,300 | Be redemption. 
Me te | iio 1iot%el 1108 lion "38% 39%] 391g 3912 tights. {Called for 
110° 110. | 110 "3012| 38% 40% Ex-div. yEx : 
"37% 37%] 3814 302 rCasheale. # 
37% a New stock. 
receivership. «@ Det. delivery. 
thisday. ¢ In 
: no sales on 
* Bid and asked pr 

















ae 



































Oe 


























a 
3200 


New York Stock Record—Continued—Page 9 


Nov. 30, 


1940 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Monday Tuesday 


Saturday , i 
Nov. 25 Novo. 26 


Nov. 23 | 


u ednesday , 
Novo. 27 


~ Thursday 
Nov. 28 


Friday 
Nov. 29 


jor 
the 
Week 


Range Since Jan. 1 
On Basis 0; 100-Share Low 


m4 Previous 
ear 1939 





STOCKS 
NEW YORK 8STOCE 
CHANGE 


Lowes 


Lowest 





$S per share 3 
11 a: os 
*791le 8lile 
*lg 316 
*3 343 
#377, 38% 
112 112 lll!2 112 
*1075 10812! *107% 10812 
4; #316 M4 
416 *%16 5g 
14%; 14!2 14% 
2% *214 2% 
7554) 75'4 76\,4 
11's} 10% 11's 
1419] *14 14% 14 
7Ale2| *69 7312) *68 
4 ee 3% 334 
53 52!4 524) 53 521g 
55s] Sig Ss] «55s COS! bis 
37'3 37's! 374 #371, 
10 9%, 10 97% 955 
"1065 109 


per share 
10%, 10% 
*79l2 Slle 

Ig 416 
*3 3% 
37% 377%, 


$ ver share 
ll ll's 
*79!2 81 
*\g ly 
*3 34% 
*37 3812 
*107'2 112 
*107% 108!2 
#316 4 216 
#916 5g V6 
914% 14% 
#24 
75% 
1l 


10% 1 
*80 le 














16 
2% 

75% 

lllg 


74% 

10%, 

1314 
*67 











| 10612 106% 10612 10612 *106%, 
53, ity 54 5 
191, 195, 195 21 20 
*1% = 17, 13, 1% 1% 

*27\2 29 *2714 29 2714 27% 4} #2534 

204g 20!2' 20%, 20%) 20% 20%' 20lg 

*105 115 |*105 115 *110 115 ,*110 

*112 ouwel hae PP sh} ~---) *1121g 
1812 18!2' 184%, 184) 181g 18!2 18ig 
914 QOl4) * Ole} *9 9le 9 

*14% 16 16 *1514 16 *L5\4 
91g Dlg 91g 8% 9 Sle 
"1%, 1% 1% 1%) «1% 144 

*13le 14 14le 1312 1312) 13 

*19l2 20 20 | *1953 20%4/ 1912 

*136'\, 150 150 |*137 150 |*137\4 

27 8 27's 27's) 26%, 27 2612 
85g (84 My Big 8% 8l4 
12% 13 13 131g; 12), 
21% 22 21 22 2012 

*23 2814 #25 28 #25 

21g 2ig 24 2'\4 2g 
434 54 *4% 5le 4%, 
*55 *55 *55 
*19%4 20% *19% 
4214 41% 41 
33% 3412 337 

*57 57'g 
74 «7 74 

55 


54 54 
= e 33 331g 
2 6'2 6% 
*109!2 1101, *108!2 11212 
as i ae 
‘ 2 4 
*13l4 14le *13lg 13% 
15'2 15le 15'4 15% 
26% 27° 26% 26% 
4 
3455 35 3414 34% 
3612 3612 3614 36% 
63 631g 63 6312 
7% 7% 7% = 7% 
*45g, 5 *4l9 5 
st Be Sie Bie 
4 8 8 2 
*50 65lile 504 50'4 
ee 1244 #12412 12512 
7% 68% 8 834 
*17i2g 1812 *18 1812 
lig 


lig lle 15, 
161g 164g 16%, 
*23%4 24le 

3, 5 


2ilg 21% 
*177, 18 
753 7% 
64 6%, 
*5ig 57g 
*33l4 40 
*3lg 35r 
7% = 7% 
381g 38% 
*3lg 34 
37 3 =37% 
6l2 6lz 
w453 4% 
8 8 
9 9 
*38 8641 
2% «602% 





20%, 
4214 
3454 
5712 
748 
55 


21 

42% 
3354 
571g 


33 
612 65 
10912 10912 
1\4 
348 
1312 

16 
191g 
274 
347g 

36 
6312 





51 5lig 
*12414 12512 


*5l4 Ble 

3214 331g 
13g, 14 

18!q 18! 
95g 9% 

O41, 

2814 284 

a | ws 


13ig 19 
*8lg = 88g 
2 2 





1312 
815s 
84 

151g 
27% 


46 
17% 


7g 
“100° 11012 
521g 5214 
201g 
15g 
3233 


1514 
*13lg 














1912 
1lg 
2714 


3214) 31 





$3 per share 


Site 


0812| * 1075s 
i 


8lle 
8Ale 
15 
274 
457- 
1614 
137%, 
*110 11012 
52 52 
20! 
29 


% per share 
10'2 
B2Zle 


l 1012 
8 lis 
5 
344 
37 


lg 
*3 
*36 
, 
10812 
416 716 
*i6 916 
*l41o 14% 
"214 2% 
74%, 75le 
103, 10%, 
*13ig 135, 
69 72l2 
3% «604 
*52 5314 
5l2 Ss lg 
*37\g 
10 
\*107 
*5lg 
201g 
144 
*2 584 








38 
10'g 

109 
54 
2012 
14, 

27 


19le 
#13714 
264, 
Sl, 
124, 
20%, 
26 
2\g 
*45g 
*55 
*1034 
41 
33'4 
58 








672 
*5210 
325g 
6le 
*11014 
lly 
31g 
*12\, 
144, 
17% 
2514 
3414 
*3Ale 
62%, 
Tle 
*414 
Bl, 
7% 
494, 
+12415 
Ble 
#16 1s 
15g 
1514 
223 
#314 
21s 
17le 


1lg 








104, 
x4 
i6 i6 


3 3 
364, 
*108 


3635 


2 108 12 











$ per share | Shares 
10% 
82 


5,100 
700 
2,400 
100 
600 
90 

40 
6,200 
700 


ESSeSe8 28 


22552255232 


et 
ww 
ws 
é 











Par 
Distillers Corp...._5 
100 


$4 preferred 
tSeaboard Air Line..._No par 

4-2% 100 
Seaboard Oil Co of Del_No par 
Seagrave Corp... ~--No par 
Sears Roebuck & Co...No | 


Sharon Steel Corp 
$5 conv preferred....No par 


$3.50 conv prefser A_No par 
Shattuck (Frank G)_..No par 
8 (W A) Pen Co._N. 





Shelli Union Oli 

54% conv preferred..100 
Silver King Coalition Mines. _5 
Stmmons Co 


0 
Simonds Saw & Steel... No par 
— Oil Co 15 

Sana tnotticed Steel & Iron. 100 


$6 
Smith (A O) Corp 
Smith & Cor Type vtce.No oF 
Snider Packing Corp... No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Platinum ..1 
S’eastern Greyhound Lines._5 
So Porto Rico Sugar...No par 
8% preferred 100 
Southern Calif Edison 
Southern Pacific Co...No par 


pr 1 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co 


Spencer Kellogg & Sons No par 


$7 cum prior pref_...No par 
Standard Oil of Calif...No par 
Standard Ot of Indiana... ..25 
Standard Oll of New Jersey. 25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner ee 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp (The 
Sun Ol] Co...........No par| 

00 





per =.-10 
Sweets Co of Amer (Tbe) 22260 
Swift & Co 25 


Corp. 
Transcont’| & West Air Inc..5 
Transue & Williams St’! Ne par 
Tri-Continental Corp..No par 
$6 preferred_.......No par 





Truax-Traer Corp.....No par 

Truscon Steel Co.......... 

20th Cen Fox Film Cust: ~~ 
$1 50 preferred 


per share 
71gMay 21 
6453 July 2 
1g Apr 22 
214May 21 
34 May 14 
1071gJune 25 
1014June 24 


6114 May 21 
8igJune 10 
8i2gMay 21 

61, Aug 1 
3 May 21 

4012 Aug 16 
4%,May 21 

34 May 29 





75sJune 6 
95igJune 14 
35gMay 22 
121gMay 23 
15gMay 31 
173gMay 24 
124June 4 
67 May 24 
105 May 22 
101gMay 22 
5 May 21 
15 June 10 
7igMay 21 


y 
2314 May 22 
6%4,May 21 
8 May 21 
1314May 21 
171g Nov 6 
ligMay 21 
3%June 12 
607%, Oct 14 
143gMay 29 
33 May 21 
19 May 21 
454May 28 


267g May 23 
5 May 21 
98 June 10 
1 May 18 
214May 22 
0% May 25 
121gMay 21 
1614 Oct 10 
20%, May 28 
297%gJune 1 
23 May 21 
56 May 21 
412May 15 
41g May 20 
5 May 21 





5%May 21 
46%, Aug 6 
1181,May 29 
7igMay 15 
121gMay 21 
lig Oct 4 


41g May 21 
2812May 20 
3 May 22 
4\4May 14 





27g Nov 14 
88 Apr 6 
16% Jan 11 
1612 Nov 8 
7312 Nov 15 

5% Jan il 
56 Apr & 

753 Mar 13 
4012 Feb 13 


3 ver share 








381g Aug 








131g Jan 4 


1084 Feb 7 
653 Nov 9 


84, Apr 2 
1253 Jan 5 
1253 Feb 21 


65%May 4 
12412Sept 17 
10% Jan 20 
27% Jan 5 





PS 
>> 
RR 


Se 
: b; 
& 
Saw sueSc nowmonaticann 


eageeenze 


Sy BeseBF 
a2e Z>>> 
ReSeRyeR 





1714 Sept 
10773 Nov 


70144 Nov 
221g Dec 
51% Sept 
34%, Dec 























' ® Bidand asted orices;n0 sales on this day. 


+ In receivership. 


@ Def. delivery. nm New stock. 


r Cash sale. 2 x-div. y Ex-rights. { Called for redemption. 
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3201 | 




















H) 















































































































































Bid and asked prices: no sales on this day. 





t In receivership. 
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e Range Since re Lots wd 
STOCKS Basts of 100-Shar hest 
Volume 151 ry | sete YORK STOCK | On t || Lowen | Ht 
HARE, NOT PER CENT fer wew CHANGE ae Highes ~y 
RS F.. share 
LOW AND HIGH SALE PRICES—PE 30 GE’ ew P| * SuMay 28] Tu Apeilll ate Deo} 8% Jan 
A. , Wednes Tov. 28 you. May 13 aig Feb 
Tuesday i .- 27 Nov. . Ss ae 334 6 Mar 74 
Monts | Motes jects | "ie f°") EG | wae rae tag nn" 8 Nov at) ObiMar ial] oat, Deol 74 ep 
Nov. 23 Vo. er share | $ per sha ad 45g 453 2,300 United Dyewood 7 “1 27% No 21 Jan 3 25% Apr| 35l2¢ Sept 
ee ne se ec 258 | ert age aptMar fa 7aicr 1a Abe 15 Nov 
"a a aes | ae | 92% 3) 92% 30 | 30 30 oe | Cees ee ne t= 5 Niet ie’ gee oll ean e 
45g 4% Pee ts! #23, = 314! 2 30 293, *41lo 45g Eng & Fdy... ‘ 60 " 15 Jan 11714 Jun 
ame 90'| 30° 30°| 90 oy A= °. a one | Dasa ee Se alle HE te 
2912 “_ a 47% 4% sss 35%, 3514 -_ aol 69l2 6912 en'eaa United — tmgrev't... 0 par a ti 10} 13% os . 3% Aug Po Jan 
*43 ‘3 35le2 i 71 R 97g 101g , 5 preferred __...... vte i Tig 
"36 37 | 73 | 71° 71 1. $ 10%! 20% cae! 113% 113%] 600 United Mer & ~~ mandi 3 yo 4a Jan 3 mF i 8712 Mar 
72!g 72's! 72t2 1012) 101, 10ls 11415 114%, 711312 11: la) #10 10% fo Uni Pa r_..No par 314 Aug 1 97 May 11 5 Mar! 17% Sept 
ian 113” “114i 115 “ion Note 101g 10%, gan 4 | 34 te 300 UG6 rete --.No 00) % May 18 + Nov t ae Aus 113 “jan 
*114! 1 lp 4 ot 4 ‘ nv pref_1 ll Sept 
Sas aar ils i): esl Eben Ae gl a al ne en 
* 3 } 4 * [gs], 600 | U8 Freight Conn... -N03 
a oP Oe ee ta es fed 0 8 ere One eM By gah a gk Aber Bent 
* 95 : t 10!2 9 *9l4 | Yio 70% "130! 7% preterred_.-..-_- hacen 323, Mar 1 | 
i 105s site on *9 i) 6a 69%, 68% i708 onvere at ed offman Mach od rt Hi 28 Ave 35 et} aE 1013 Sept 
*9 10 ¢ 68 4 ; 41g *17212 176 - 54 5lg 2 % con “No pr 
Ta vias afd 175, | 17a Wha 175" 174s ea 38|| e288) oo © 8 adustrial Aloobl- Na ber @ May 21) 12%, Ape 23) 
17412, : *5 ‘ a1 21lg 2% 200 | U 8 Leather Co...... 
+ 3 | e298 35 "| #2018 +e + A tg its i yo ” anda o A..No pari 6 June1i| 38 Jan 4 
*28lo 35 . 21 2258 : 1 5 ' *4% 5 8 5100 | | Prior preerred...- 77-1 213,June Apr 1 
ona 23% 2212 = r5lg sie ee 814, 7% e os7 63 P oo U 8 Fine & Fountry-.....-- nt “. a Jan 5 
*5 2 , 81 : *57 . : 30%4 , Playing "Ne 4153 Jan 
8% * 6312 60° 60 30%4| 30% 400/U 8 & Imp....No par 15 May 21 11 
81g Biz . 833 70 | *60 6319 "32 | 230% 3 32 32 U S Realty Tae! 22) 117 Apr 
. 60 7 3314; 32 *32 ©6933 7| 3,900 bbe*Co_....... 681g2May Nov 14 
*60. 27 . Z3le' 32 ond 33 : 7 1316 8 Ogg ne en 23] 6753 
3244 3 2 3212 32 1316 8 . 1 29,200 oy 39\4May Nov 22 
*32 33 #32 3219 32ls 7%, «1 i 2433 23lg 2414 800 8% lst Ref & Min....50 May 22) 72 } 9 
*32 322) *3 | a Si 30% 25 | 20% 248 90 = =90l4) 4, U 8 Smelting soos +4 21) 7612 Nov 
sm, aun ste tl sk 2514) "| 62i2 3's] 3'e 3's] 1,300 | US Smelting Ret & Mia * [50] 103tahaey ai] 130. Nov 22 
Sie sil sie et) ae o6,| Sa G4] tiie Sa] 3 G7'5| 83,100 | U8 S.eel Cofp=.-=----Ne 80% Nov 20] "30 Ape 8 
*897, 9 65! 65 *71 72ts| * 3g| 6653 677% ‘600 | |, Preferred. .-....--- No par) z 5) 4814 
6414 4) 711g) *7 6653 67% 2812} 2,600 bacco Co.....- 42\2June Apr 24 
*625, 64 7lle 71le' 7112 6614 69 12734; 128 128 oe | OR ee 13g Nov 27] 9.2% ll 
*71 73 Ola 70% 687 7058 127 129 127le 44 4 730%, 30%) 3,5 7% ee cae Suey 44 213 Apr il 
6812 6914 6 8 293, 12914 1297, % 32 3153 *46 47 noesss United Stocky Sy eee 26; 61 Apr 
29%] 129% 129% 124 3214] 31% *46 47 3 200 res class A... 41 June Nov 9 
*129% 1297) 1 3, 32 32 4 #46 47 4 2 *15g 134 00 , United sto: .No par 24} 1812. 
lg 31%] 31% "46047 jal ie De an il wee. conv preferred. - Lt ee is 
. Ws ah I) GH ltl gl gli tit) 0 Gurens Goamon re! ASiegiune §] 192 Jan 32 
*)5 78 . le 11g : 60 5 ‘ 7 18 | -<---- niversal pot ap ae 1 112 
itp =" oan? 39 | ont a7 “17” 18 a 5D 37 saa oe «8m, prelerred = <> mh = 27 19" Pep 29 
7 wia & | isola 1bFtel@nbote bhi ae” Letts Siw. od June 24 0 
* 18 | *17 *58 60 | *5 Tie) *150!2 15712) 15: 99 , — 9. prernscmmennnd 100} 12 437sMay 1 Nov 
#17 60, |,*57 90 | 958 15712/*150% 15712) *150%2 061s] 99 vais] 4400 | Vadsee Corp of Am_No par 4 pte 30% Mar 15|| 25 Fo 11612 July 
*150  15712/*1 9612 *94 2 | ‘ 712/161 ~ tar 00 | Vanadium aii gto 2) 11712 Apr Apr; 4414 
997%5| *94 ; -4 Ip 1712 1712, 1 34144! 5,8 Raalte Co Inc.._... 12 July ay 9|| 347% Aug 
the Tig 17g *17% 19's 3412 35%! 233% - ne rr ited Ri, ist preferred-------160 “Bbiehay 28 62 Oct 3 5 dent] 68° Sent 
"pe 388) ae ee aoe ee °25% 27 | #2553 27. *112'4 114%] -.._.. LL dy $0" Ausas| @0 Aue23 18% ADF 
25° 27 0252 20 28 Bal o26u 27. | S25 Ma's 42a, “42 "7506 | vie noo our pre ----100] 90 Aug 23 B12 Mat 14 
‘ 27 o'2 Sg *112 1145 - ‘ *4234 44!2 ~---| ------ “Chemie Werks... 5 4 
“112 Sa 43% 4dla #4314 44 | dDte w | 958 80°... 80 "600 | vietoe aes Caen. iis cor 14 “Mey 23 
44 WP iakbel } adkebipeah? 2 ee ~ #241, 25 eferred_ 100 
ican saw tae ern oe 25u| *24i, 25 | “2, 2% 400 Byte fe es ~ B May 23 
"537, 8° \*-557, 3 | #251 25%) 25 ee 150 | Va Bi & Pow $6 5 5% ptloo souens ia 
#2510 26 ; 2512 23g, *23g 23% = 235g) 22%, 22%, ‘ 16 116 150 Va Iron Coal & e jae June pe 
cane 2% 32% 25 | 924 24lo sin 1171g/211544 ste #8 12 50 + y-  * emcee 25 ees as 
243, 25 . eee ‘ *8 5 46 | ..-.-- ng Co.....1 
nag tg | UE aS ltt a7] 4 Aor] oad dbr| otk 40, 730 | valet etinntig 6527-7300 1 Oct a8 
*9lg 1212 " Ig) *441g ie 33 32% ¢ Ad 9 99 jiway Co..... 14 
me sl a asl ae" 100 100 | *97% 10082 “135... “1,200 | ?Wabash cap Resesen a) etat at 
1007 107 #100" 108 | 100% 100% ae ere. gs ee 's| 700 | © 8% pret -----No par IsisMay 22 
ye 200 Sia | éeas 1 4 | le 2 | ae 0 
oes wopo, 9135 ooze 1 rae easy a rs 855| 1,300 b-4 aemabem ~4 100] 89 Zune 38 
1g 5g} a lp Fig ‘Mg 87s 9lg] *85g ont! #213, 217% brn 44% wit --No par 3 = 7 22 
*19 al 9is 94] 93 93s Sm Asieleaniie lnete nein Ane 300 | Walw 1 & W Ltd N» par 10 “June 4 pow 
t* geal oan” sin Oits 1018 1019 101% tt he ye so'| 3100 Div redeem pret...--No par "BudMay 21 Jan 10|/ 11% Deo 
1 4 5g/*10112 53, o'2 Js | 291 ¢ ’ Div .-No par an 
moh, HO, wae Os wae He HS “Ee HRA oo | wand Sie BAA er srlaz ag BS dni 
7 4 ! 31 ‘ 37, og (14 = 5 "1.300! Class B........-... 2 
30% 30%| “13. 14ts| #i3%— 13% 4) BL oa Bis vu §l 1.300 arier Bros Plotures...----8| |2°May is| ate uot 13|| t% Nov 
“7. 4) °e Sig! #4 Sil ay * P) +1453 16 O00 | Warnes Bros --No parl 30 May 27| _2igSept 13 61g Apr 
9 ey te “a Oe, oe Sul 3 3% 19,000 Seon teentte.--"Belal sie is sai Noeisll 19 abe 
P % 2 Ss 15 —— 31 3'g 5 50 b , a No par ceeger ae a Ae 
“154 16° | 15% ‘ate 3 all ate 401s] #47 tal tts Ms 300 | ° $3 prelerred_o----- _No par ey Ft Ave s3\| ‘ié%e “Ape 
es aa 50) *45le “a “2 14 Lig 7 ‘| gts Ole pod Warren ant a pe par Teighan 21) 20% one 20 
43 46 *]1 14, 1% *81, 11 *Sle as 30 = 30 700 pm gb A nahee 21; 24 23 1% Apr 
1 133 114 ll 11 a lel #30 ©6032 23!g 23%) 1,; EEE Cermnoroee 14 May 4% Feb 2: July 
004 12ig) ole 30g! "20's 33 | 20ts 24a, at ep a Wayne Pump G0.e0a2252-001 ce 3 aoe Ave % 654 = 
3 Sel ee 25'c 2A 2tls 16% 17 | *16% He eye 00 Snowdrift No par per i os 85 
245, 2453| *2 2 17%. *167% 1712 O's 2012] *2012 21 | 3 3 00 | Wesson Otl & -No par} 59 une 3/ 1101, Apr 911 95 A 
*1612 17%) 1614 2012, 2014 20!2 con oe cee antl *18%3 1912 400 class A__No par Sotghaan 116 Ape 8|| 88 
oom St] 2% Bis) 92% 20°| isis 1915 66 66°) 68 o2%,| "70 | west Penn i clams A--10 100] 90 vane 10 120 det 3|| 105% Sept 
* 4 ‘ 20 1 6 - 10244 | Ae 1 51g Nov 
son 20! 20" oon *66lg 6912 am" ane 10112 103 it 110 po | 6% eePewdo aig pf. i aay ai 35uMay 8 Be stn BAL 
101 10114| 101s 1012 10118 109% 110 11013] 109% 110 101 101 300 | WestPennPo dno 500} 100%May 17] 108 Ape || 2012 Apr 
“101, 10112 1001. 109% 109% ios 100 102 cae i 1b% *118t2 120, 100 | West Va Pulp 100 100% oe i 40% an ¢ 2% Apr 
10934 109%, 01 101le 101% *119 119% 18 | *17!2 2 6 2%May 15 9 31g 
Mig 10112) 1 119 119 18!g° *17! *103%4 104 ' May 18} 8% Apr 53 
119" 119 18° ise 18 18 lea Ne oe ae + “aaay 161 1 Jan . 16% Apr 
*178, 18% +1033 104% *103% age 2412 25 | 2412 343, Bly 141gMay 22| 28% Jan 3]| 18!g Apr 
— ts 24%, 25 | ae aia 33 o| 6 7 4 154May sia” = 4 ane 
*2 *33g 3% 71 8 1 lg 16 6 May 2 8|| 126 
31g 312g *6 A 7 4 ly 4 2012 7 2 140 Nov 101g A 
*64 «8 : “4 hie 20'4 20%) : 110 May ay 9 A 
ay is 2 2012 2its| 197% rit Zig 2112} 215s 26 roti 38i3 Feb 13 2204 
. 1g 20% 21 1%] 21% 21% 14 10344] 163% 27%May Jan 3 
20% 21's 21% 221g) 215g He 103 10553) 10214 137 |*135 28%May 21) 39% 14|| 42 
th 1347 104 = eine 135 135 4 so 3214) *32 50 May 103 Nov 15 1B. 
1 35. *132 13 Ig) 3214 35%) 35 85 May Apr 9 
135 *1 14] 233g 33!g % 351g) *34% 35 #331 50” Out 14 
Bie 8 8 Se sul Sa $36] Se SB ast dijune 13] 129° Oot 3 4. 
331, 33!6) 33ig 33%g| #3316 RE AE oe. AE. 61 May \¢ Apr is) 8 
331g 33!g *70 «=79 10212} 10212 11 283, 114 Apr 7 
"70 «82 | —_ 108s *101_ 102t2 i 2953/29 ae *105 fisMas gee 10 31s Bept 
102'4 1022 on ao lesae tae ene * 140 is - A 7213 453 Mar so ay oT ht AS 
2912 29% *1201g 130 |*11 412] *71 73ig 101s} *9 31gMay Mar 8 
"Hao ate 874 Patel 274 Pate S  ittel inn eel iste eaten os] Satnany ail is 
"72 = 742 *8ig 9 | *8l2 i, te ie 7% 24 11 248 
5ig 7 Tis 144May 3% Jan 
*Big 9 5 154] 14% 1 1 6% 86 7g 47 454 1% Oct 22 1 
Sig 15%) 15 1 7g 74 5 a 5 oa Abe * 
4 Tle =" 7 4 5 4 oats 5512 335, =" cnnte He = 6% rt 2% 
*5 533 *36!g 5512| *40 55l2 2llg 21's *20 2 2 2 3%May 21 LF A 6 32 
$36's S5tz *2itz 23 “21g ee 2 2 : 2 2 45 June 7 RE 1l| 1051, 
LARBR ERE EAL ‘eat ol BENT 2) 28] “i 
2 ae te 4! 4lg rt 4%, 4% on oats *63 30 May 18 Siar . 1013 ae Oct 
4lg 8 4% 64% 45, 631s 64 *116 21; 24 22); 471, Oct 
4% «(OS 7, 6712 65 67 a eeend 307. pe 10213 Oct 2\| 43 pd Sept 
*67 «67!21 667s *116 ..-.|*116 31%) 31tg Bits 4 SS June 95 Oct 231g sett Gene 
-.| % 3212] 3lle 3253 327%| 32% 60 July 58 Novl 5312 
*116 --. 321g 3212) 31% 1g} 327% 33ig 22 | 215s 29 June 5 Oct 31)) Sills 12413 Nov 
1% 31% 2 3314 3312 lp 2214] 22 7 une 17) 65% 85 Deo 
3312 dan| 2218 23n an al om Sie oie > mts 4S 75 PtH Mar 
2: *92 «98 *82 «8 le 55 55 73 May Jan 21% 
*93 98 é 87 | *82 86 55 55 #5212 2iol *58 . righ’ 28; 25 4 115 127 Nov 
lg 87 | *82 *55 56% Ig] *5712 6212 Ww ry so May 21| 19% Jan 98 jan 
255. 86% So * 190 "| 100” ten “leioo * ine "7. too | Yale @ 7 a B..1 12613 Sept 91g boa, Sope 
oan? Gate} wGli2 A *100 108 = ot *sl1 681% “a1 33 ae Yellow Truck & Coach 7 96 4 14 as 8 30 93" Sept 
0014 81 *201g 2214 ss} 33.005 | Peeienved-c.--,.-...... 6%5J 4814 
*103 108 |*1 lg} 81 21%) #2012 6lg 1614 Wire..No par ‘une 1 74 Rept 
oH Ml clis BS ty tal Hy i | eR ira) AEN AIPA) | voce oe a, Bue cose % 
*21 1 2 8 118 4} *11 700 ay 121gMay 8 3 
1612 118 | 11 *10% 11% 14{ 10, preterred 17% Apr 
18 118 “Tt A3tl ite “dite 30% 41g] 23018 99'| *oo% 99° 24 yeeriemae 3 fe o Mar i] ‘ae Ape gal] 2 
11%} * 14] 411g 41% *955s 1814 Zenith Radio Co eee: 
a es al a 8) a “Iga P| ibe 1S) 3-98 Sete re | 
97 1812 16% ¢ #21 : 
18% 18l2 “Tein 18g 16% 1612 MO 2%sf 2% 2 ’ Called for redemption. 
2% 24] (2% 241 2% 2% tights. 7 
2% 80-25 le. zg Ex-div. y Ex 
m New stock. 1 Cash sale. 
a Det. detivery - 
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Nov. 30, 1940 








Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


CE—Prices are “‘and interest’’—except for income and defaulted bonds. Oash and Geferred delivery ealee are are disregarded in the 
reeks ane onlows ther are the galy eraneactinus ofthe week. aod when wing Gutelde of rhe reguine Weekly range are shown in s footnote 
eek in w! occur. com range for the year. 
in che wore ie letters in che columan headed “Interest Porled” * indicate in each case the month when the bonds mature. 











BONDS BONDS 
N. Y. STOCK EXCHANGE N. Y. STOCK EXCHANGE 


Week Ended Nov. 29 Jan. 1 Week Ended Nov. 29 


United States Government Low High No.\\Low  Hi&h| Foreign Gevt. a Soom. Oy Cons» 
4s . . 


1947-1952 117.2 122.18 
111.181156 


Interest 
Pertod 























RSS: 


KKKKKR 


1 
ocuiness (Hukuang Ry) 66....1951 
*Cosogne (City) Ger many 6 48.1950 
Colombia — of)— 
*66 of 1 
*6e of 1937 
*Colombia Mtge Bank 6 s...1947 
Sinking fund 7s of 1926....1946 sa 











103.15 110 18 
106.18 109.13 
105.13119 
3//103.2 108 16 
103.4 108 15 | *Costa Rica (Rep of) 7s 

101.7 106.3 | Cuba (Republic) 5s of 1904 

102.2 106.1 External 6s of 1914 ser A----1940 
p 102 28 107.1 External loan C....1949 
106.11 1||101 13 106.15 44s omernal debe 1977 
103.22 103.25 101.25 103 25 Sinking fund 5768--.an 15 1953 


*Public wks 5}48...June 
108.21 108.22 105 22 108.24 ¢Cuechoslovakia Ct 30 i081 
108.11 108.14 105 20 108.21 
*103.10 103.14 103,16 105.15 
*103.10 103.14 103.9 105.2 


108.2 108.6 105.4 108.12 
103.11 103.15 103.1 104.25 
*103.2 103.5 100.6 102.30 


Bodo omdSnddS0anUannantDdb00CormUants 





series G 
Ths certes M.....----1945-1947 


New York City 
Transit Unification 
3% Corporate stock...... ..1980 


Fereign Gevt. & Municipal 


GOR REE SSSSSECESCCESEERESCORDSCRESD 


0.2 wu2o 


io] 





*Gtd sink fund 
Akershus (King of Norway) 
*Antioquia (Dept) coll 7s A...1945 
f 7s series B 
series C 
series 


*6\%e unstamped 
°6 40 stam p(Canadian 
*German Rep extl 7s stam ped... 1949 
6 unstam 1 





meOrzZz SOOO Dom 
KERR RRR 


Jastrian (Ci0} 
*Austrian (Govt) s f 7s 
Me weg omy oo 6s. ..1 


Haiti t — 
E Hamburg (Beate 8 MS ld A soe8 


° 
zs 


8s 


a2 pe ®s 
Besee 
. 
o 
= 
I iiceetiandiadianelialicsdlandial = 
Raseeeees sssae 
CORSSES GEER NEE “>>> ScccEnS 
OOrepavoobvovan> «2 
Ps RREKK 


5 — ee ee 


Bsesee aSonwwwaS~awe 


*Medellin (Colombia) 634s. ...1954 
+ eng (Prov) 4s 
readj 1954 


aan areas te 
*Assenting 5s of 1 


*Assenting 4s of 
*Assenting 42 of 1910-1048 
§*Treas 6 of "13 assent 


as we 
RK KR KF 


- 
| “OE Se SSSREESES wzkeoS ao 


DYESER > gee 


OmPSZz0uwm OO ui Sans OO OPOAPauwdSsy PZZuu. Oc.99 


oo 





seeezeses 
RARKKKRKEK 


tot 
fo Fo) 





*6e Apr. 1937 coupon on..1960 
*Chile (Rep) —Extl s f 7s. ....1942|M NV 3 Be hy - Dh cccccese ee 
75 assented. M 12 External wink fund 4343-~---1966| 8 
1 
4s 8 f exti loan 1963/7 A: 
Muniet Unicipal Bank exile? Ba.7-1970|J D 
*Nuremburg (City) exti 6e....1952)F 4 


KK 

















SRSASSTIS 
8BSESSSE 


x 





6s assented. 
*Ry extist ewe _— 
Jan 1 














*6e assented 
External sinking fund 6s. ..1963 
assented _ 963 
































For footnotes see pace 3207. 
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Volume 151 New York Bond Record —Continued—Page 2 3203 
S| Friday Week's oy =| Bank , Friday Week's 
BONDS ls Last | Range or Range BONDS SS\zu9. &| Last | Range or Range 
N. ¥. STOCK EXCHANGE |$%| Sale ’ 3] since N. ¥. STOCK EXCHANGE | $$| Rating| Sale | Friday's 3 
Week Ended Nov. 29 —a| Price |Bid & Aski& Jan. 1 Week Ended Nov. 29 S| See a | Price |Bid & Ask Jan. 1 
Fereign Gevt. & Mun. (Conci) Low High| No.\Low High|| Raltread & Indus. Ces. (Cont. tow Htgh| No High 
Oriental Devel guar 68 Ms| 44 42% 43 6; 39% 65 Atl Coast L ist cons 4s July 1963/M Six bbb3| 6754) 6756 6934 64% 77 
MN} 40 | 39% 40 9| 37% 58 General unified 4348 A....1964|J Diy bb 2| 5234) 5135 5235) 75) 41 
ft Be *26% 28%4|----| 19% 75 10-year coll tr 58_.May 1 1945|MNiy bb 2| 69%| 69% 70%) 13) 6136 76 
‘yy a 104% 104%) 4] 96% 105% L & N coll gold 4s.__Oct 1952|MNly bb 2} 6534) 6534 6634) 31 70 
MN| .--.--- ae 74 |----| 59% 82 Atl & Dan Ist g 4s__.......- 1948/3 Jiyb 3) 33 33 33 1 41 
MN; 60 60 62%| 144 60 74% Second 4s_..... J Jiyb 3/--:--- 29 29 2} 23% 24% 
ceed adgestl sconce. snes ...-| 53 653 || AtlGuif& W188 coll tr 6s..1959|7 Jiyb 3) 75 | 75 75 7| 62% 76% 
M 8} .----- 6% 7M 4% 10% || Atlan _...1953|M Siza 3/------ 106 =106%| 3) 102% 107% 
M §| ..-.-- *6% 7 |----| 5% 11_ || Austin & N W ist gug 5s...1941|/3 Jiy bb 3)------ 95% 9s) 45 82 96% 
JD 6% 6% 7 98 4% 10% || Baltimore 
AQ 6%| 6% 6%} 49) 4% 10% lst mtge gold 4s _.__July 1948/A Oly bb 3) 71 71 73 71) 56% 74% 
2 ovo] RS magna] BE aR Meee 
cownse 4 1st mtge g (int at 4% 
- $ cocese “13% cogoe|-ong 94 ser no! 1946) due_July 1948/4 O}z bb 3) 7! 71 7344) 53) 565 75 
oo---- gen ser A (int at 1 
: 7 eee ets . o- : 7% ae Dee 1 146) ‘due. "1996/3 Dis ecca| 34%) 35% 36 | 206) 1535 37% 
oA) & gen ser C(int at 1 1-5 
2 S covers 8% 8% A o. 11% nw Det 1946) due_. i095) Diz ceca] 38%) 38% 4034) 156] 18 41% 
-o---- % & gen ser D (int at 1 
he adeste 8% 33% 3| 8% 13 at? Sept 1 1946) due "2000|M Biz ecca| 34)4) 3334 35%4| 199) 15% 37% 
wocece 4 27 > 12 & gen ser F (int at 1% 
R Pevewe: 26% 27&| 9 11% 27% to Sept 1 1 due... M Siz ceca) 34 334% 36 | 133) 15% 387% 
r e qasece 89% 91 21 50 ty A pentend ~ 5° 1960|? Alzce 3} 12%) 12% 14 | 187) 7% 16 
Le 62% 62%) 5) 41% 98 Pgh LE & W Va 
x & an a ~"gs 1s os 9 Tg te extended to- 1961 MN\ly bb 3)------ 59 604) 25) 40 61% 
y ‘west Div lst M(intat3«%% 
FAl 7%| 7% 7%) 38) 4% 10% to Jan I 1947) due i050} Jib «| 45 | 4436 46 | 46) 32 49% 
Toledo Cin Div ref 4s A..1959/4 bb 2) 52 52 52%} 12 
AO 10%! 10 10%} 9 7 13 Bangor & Aroostook Ist 54..1943|J J/x bbb3)------ 954% 96 14] 89 101 
JD 8%! 8% 8%! 291 5% 11% || Comref4s_...........-. 1951|5 Jiybb 3) 56%5) 5535 5634) 4) 54 70 
MN| 8%) 8% 9% 8} 56 12 4s stamped.__.......... 1961/3 Jiy bb 3)/------ 564 56)4| 2) 54 
J Di ..---- 9% 9% 7] 7 #13 Battle Cr & Stur ist gu 36..1989/J Diyb 3/------|*----- 45 |----| 37 45 
AO} 30%] 30 32 7} 27 61 Beech Creek ext Ist g 3348..1951|4 ©O|x bbb4|------ *75 84 |----| 67% 72 
P Al .--.-- 5% 5%] 4| 5% 12% || Bell Telep of Pa 5s series B..1948|J J)x ana3\------ 1134 113%] 22) 112 1 
cons] ------ 5% 5%) 2) 5% 9% Ist & ref 5a series C__...- 1960|4 O|x aaa3i------ 134% 13534) 16) 127% 135% 
apanell ieee eae on a Belvidere Del cons 3%s....1943|7 Jix aaa3|------ *105%% -----|----| -.... -.. 
MS 58 58 59 53%4 80 || Berlin City El Co deb 6348.1951|J Dizb 1|------ 27 27% 14% 27% 
¢Deb sinking fund 6348...1959|7 Aijzb 1)\------ 27 27%| 5) 11% 27% 
MN} ..---- 10% 10%) 5) & 12 ¢Debenture 6s........... AOlzpb 1) 27 | 27 27%| 5) 18% 27% 
MN) ....-- 9% 9% 5) 6& 10% ]| *Berlin Elec El & Underger63s'56|4 O|z ccci|------ 2 27 3} 9 27% 
Beth Steel 334s conv debs__ 1952/4 O|x bbb3| 107>4 107% 107%) 87) 103% 112 
J 3 25 25% 25%) 12) 18% 25% Cons mtge 3s ser F.... J Jixa 3)------ 107% 107%) 4) 100 107% 
J 3} 16%] 16 16%! 32] 6 16% Consol mtge 38 ser G_.... FP Aliza 3) 104% 103% 105 31] 99 105 
me 16 16 16 13 ay a. Consol mtge 3s ser H...1965)" Aixa 3 ~™ 106% 107 55] 102 107 
5%| 15 15%] 45) 4% 15 
A Ol 39%) 39 40%} 281| 20% 40% || Big Sandy lst mtge 4s. ....- 1944|J D)x aaa2)------ "109144 ~~~... ----| 108 109% 
peer 27% 27% 12% 27% || Blaw. Knox ist mtge 3 }4s...1950|7_ Alx bbb3| 10094, 100% 100%) 1! 92 101 
PO cdiuiails a” win .---| 8% 26% ,| Boston & Maine ist Se A C.. M Siyb 2|------ 72 72%| 19 41% 76 
— Ist M Se series IT_........ 1 rea 2) 78% 7 7 13 41% 79% 
ecccee 7% 7% 4 7 18% lst g 4%48 series JJ__.....1961 yb 2)/------ 
MN 7 7 2} 6% 14% Ist mtge 4s series RR-.-_- J Jiybb 3) 70%| 70 70%| 55 67% 74% 
JD 4 4 4 7] 3% 5 Ine mtge 434s ser A_ July 1970|M Niy ccc3} 18)4) 17% 1835) 64 17 
JD 4 3% 4 13] 3 5% || t*Boston & N Y Air L ist 48.1955|F A/z cccl|------ 9 9%| 13 6% 12% 
ES EET: peg a a Bklyn Edison cons M 3i(s8..1966| Nix aaa4| 11034 110% 110%) 5 105 110% 
gf pee *53% 60 |-..-- 4034 87 Bklyn Union Ei st g Ss. .... F A\x bbb3|------ oS ree ---- 88% 107% 
J Ji 39%) 39 39%| 16] 35 Bklyn Un Gas Ist cons g 66..1945)@ Nixa 3) 11134 111 = 11134) 59 10896 113% 
M&S 21 | 21 21%] 16] 21 41 Ist lien & ref 6e series A. -1947|M@ N x bbb3|---- -- 113% 11334] 10 111 115% 
A Ol 51%| 47% 51%| 46] 39 62% Debenture gold Se... -- ai J Diy bb 3) 94 95%| 41| 9844 
ue oskhok *52% -...- poogh an 1st lien & ret Ss series B_..1957|44 Nix bbb3) 105)4) 10534 106% 102 107% 
s _ «=e 50% 50% 42 «463 Buffalo Gen Elec 434s B-.-.. F Alxaa 4|------ 111% 111%] 5) 100% 112% 
External s f 66.....-......... 1964 |MN| _____--| *49% -.._- ocel oO Buff Niag Elec 334s series C.1967|/ D|x aa 4\------ *10944 110 |----| 107% 109% 
304-4348 ($ bonds of °37) Buffaio xtochester & Pgh R 
readjustment - -......1979 MN 40%| 27| 82% 65% Games? 
3%-4-448 ($ bonds of °37) at 8% to 1946) due_____ 1957|@Nizb 2) 42%) 42% 45 78} 26% 46% 
external conversion -......... 1 MN 39 |....| 33 58 Burlington Cedar Ra; Nor— 
pL hy pty tp conv...... --1978|J D 38%! 10} 31% 51K §*lst & coll Se_......... 934|/4 Ojz cc 2)------ 4 4 5 
i4-4}45 ext readj...........1978|F A 42%) 6| 34 656% /|| Certificates of deposit..... ----|8 CC 2|------ *3 3%|----| 2% 6% 
3 4 ext! 9D acapeases 1984/7 J 50 |....| 36% 66 || Bush Terminal Ist 4s....... 1952/4 Oly bb 4/-.-.--- *68}4 70 |.---| 653 70% 
oviena sy egepbecssse: £2 a a lg = Re ces A an ted Se..... ~----1965/J, 7b a-gg52 Sac ore S +} $3 
Vienna a = 2 = enw n nee 1952 |M N} AL. . *12% ..... te Rh Bush Term Bldgs eer. y 2 
oWraraa (Cg) extra Poxooo=--— 968 Ea) ooao-| “ng oI gan ag dee ccHnaal A Ole, | 102se| x0T ss Or! GA) gg agzae 
@ assented... ----......---- ear *3 3%)---- 3 73¢ || Canada Bou cons gu 5s A. ..10962 x bbb. 
Yokohama (City) ext) 6e.......... 1961/3 Dj) 48%! 44% 48%| 22) 41% 
Canadian Nat gold 4}4s....1957|7 Jjx aa 2/..---- 94% 95%| 20) 72% 103% 
Guaranteed gold Se..July 1960/5 J/x aa 2/-.--.- 964 97%) 6) 75% 106 
Guaranteed gold 5e_..Oct 1969°4 Ojx aa 2| 96%) 96% 9834) 10) 75% 107% 
Bang | Friday Week's Guaranteed gold 5e...... F Alxaa 2} 9734) 97% 98%) 9| 74% 107 
BONDS + Ellg. &| Last | Range or Range Guar gold 4%s..June 16 19552 D|x ae 2|-...-. 965, 965| 7| 7254 105% 
N. Y. STOCK EXCHANGE Rating| Sale Friday's Since Guaranteed gold 434s....1056 7 Aix aa 2) 9334) 9344 95%) 20) 724 103% 
Week Ended Nov. 29 ("—%) See a | Price |Bid & Ask Jan. 1 Guar gold 434s...... 1951|M Six aa 2) 94% 95%| 38) 71% 103 
f -- Canadian Northern deb 6348.1946|J J|x aa 3) 105%) 105% 107 21) 87 113% 
RAILROAD ‘and INDUSTRIAL Can Pac Ry 4% deb _.|3_ Jly bbb2| 5134) 51 53 68} 31 69% 
COMPANIES Coll trust 4}4s.......... 1946|M Siza 2/-...--- 75% 76 2] 57% 89% 
t§*Abitibi Pow & Pap Ist 58.1953|J Diz cc 2|_____. 48% «51 31{ 27% 60 6s equip trust ctfs........ J Jix aa 2) 101%/ 101 102 36] 8734 108 
Adams Express coll tr g 46...1948|M Sly bb 1/______ *101% 103 |----| 97% 104% Coll trust gold 5e..Dec 1 1954/3 Dixa 2) 7 69% 71% 35) &4 84 
trust 4s of 1907...... 1947|J Diy bb 1|_____- *100% .-.-.|----| 98% 104% Collateral trust 4348. - - - - J Jixa 2) 64% % 65 55) 48 79 
10-year deb 44s stamped.1946/F Aly bb 1) 108 | 108 108 1} 100 108 t*Carolina Cent Ist guar 48.1949/J_ Jjiz ccc3|-.---- *30 —— 45 
*Adriatie Elec Co ext] 78....1952|A Ojz cccl|______ *30 39 |.---| 30% 80% Carolina Clinch & Ohio 48..1965;M Sixa 4) 105%) 105% 105% 102% 105% 
Ala Gt Sou Ist cons A 56....1943)J Dixzaa 4)... *110% 111 |-.--| 109 110% || Carriers & Gen Corp 5eww..1950|MNiyb 1) 9934) 97% 9936 6 4 
st 4s series B..-.-.-.- 1943|J Dixaa 4|______ *107% 108%|----| 105 108% || Cart & Adir Ist gu gold 4e...1981/7 Ajyb 3 ---.-. *49 53%|..--| 40 53% 
Albany Perfor Wrap 68..1948|4 Olyb 2/__.._. *40 58%\.---| 45 60 Celanese Corp of America 955|F Ajxa 2, 99%) 99 99%} 136, 98% 99% 
$e with warr assented....1948)A Olyb 2)_...__. *46 py aoe 61 Celotex Corp deb 44s w w..1947|J Diy bb 4 -...-- 88 884 8| 73% 90% 
Alb & Susq Ist guar 3}4s....1946|4 Ojx bbb3/" 8 81 81%| 17] 68% 87 Cent Branch U P ist g 48..1948|J Diz ccc? ------ *12% 22 |..--| 8% 19% 
Alleghany Corp coll -1944\F Aly bb 2) 95%!) 95% 97%| 180] 69 9734 || ¢Centof Ga lst g 56...Nov F Ajz ccc3 ....-- "25% ----- ----| 25 380% 
Coll & conv Ss..........1949|J Diyb 3) 80%| 80 81%} 88 81K $¢Conso! gold 5e........-. 95|MNizce 2) 4% 4% 5M 2 4 7% 
bs ped........----- 4 Olyce 2) 61%/ 59% 62%/ 401) 26% 62% *Ret & gen 534s series B..1959|4 Ojzc 2) % % 1H) 16 % 8H 
Allegh & West ist gu 4s..... 1998|A Oly bb 2)... __ 68% 68% 8 68% Ret & 6s series C_....1950)4 Olzc 2 K% yy 1 56 % 3% 
Allegh Val gen guar g 4s....1942|M Six aa 2)... __ *104 104%|----| 104% 107% *Chatt Div pur mon g 48.19 J Diz ce 2)...--. *4 6 |----| 4% 8 
Allied Stores deb 4}4s..1 A Oly bbb2)___. - 101% 101% 2 102% Mobile Div ist g Se ....- 1946|J Jiz cc 2/....--. *2% SB: tad 4 4% 
4348 debentures. ........ 1951/F Aly bbb2! 102 | 101% 102 80 102 Cent Hud G & E 1st & ref 3865) 8)x aaa3)...--- *109% -.--- ---| 106 109 
Mig conv 48.1952|/M Siza 3) 108%| 108% 109 56) 106% 111 Cent Illinois Light 3}4s....1966)4 O|x aae4)..---- 111% 111% 109% 111% 
*Alpine-Montan Steel 7s....1955|M Siyb 2)... | _.. LLL _---| 17% 26 t*Cent New Engl Ist gu 4s..1961|J Jizb 2 49% 51%| 27) 37 54 
Am & Foreign Pow deb 5¢...2030|M Siyb 2) 5 51 53 54] 44 68 ot N J gen g 5e...1987/|J zccc3}) 13%] 134% 14%] 29) 12 20% 
Amer I G Chem conv 5 4s. ..1949|M Nix bbb3) 104%! 104 104%| 63] 100% 105% *General 46............. 1987|J Jizccc3) 12 12 13%} 12] 10% 18 
Am Internat Corp conv 5}48.1949|J Jiyb 1)... 101 102 40| 91 105% || Central N Y Power 3%(6....1962|A Ojza@ 3) 108%| 108% 108% 7| 105% 110 
Amer Telep & Teleg— Cens Pac ist ret gu gold 4s..1949|F Ajy bb P| 66 66% 68%) 48) 57% 73% 
20-year sinking fund 5 }46.1943|M Nx aaa3) 141%) 104'7s2 104222] 126] 104172109% Through Short L iss gu 40.1954|A Ojy bb 2)... - *. 2... 65%) ---- 
3348 debentures... .----- 1961/A Ojx aaa3| 110%) 110% 110%) 80] 104 il Guaranteed g 5e.-.....-. 1960/F Alyb 3) 39%) 38 41%| 184) 31% 54 
3348 debentures... ...-.--. 1966/J Dix aae3| 110%/| 110% 110%} 79) 103% 110% || Central RR & Bkg of Ga 5631042) MNiyb 3)....-- *51 55 |----| 80 6 
Am Type Foundersconyv deb. 1 Jiy bb 3/_. *103 105 |....| 9334 107 Central Steel Ist g s 8e...... 1041|M Nix bbb2|_.___. 106'7 22 106" a2 1} 106%%16112"s Up 
Am Wat Wks & Elec 6sser A.1975|M Ny bbb2|___ . 110 110%} 10} 96 11034 || Certain-teed Prod 56348 A...1948|¥ Biyb 3) 85%) 88% 89% 36) 65 89% 
Cop Min deb 4}48.1950/A Olz bbb2|______ 105 =: 106 27| 102 107% || Champion Paper & Fibre— 
8 f deb 4% (1935 ‘ssue)_.1950|M 8|x bbb3|____-- 105% 106 6, 101% 106% 
oo enne---- yp Ae 3 -- == - 33% 33%) 2 a7 41 8 f deb 4%s a | a 960|M S\x bbb3/__..../ 10334 103%} 3) 102 104% 
eooceee y 48 48 49 2 Chesapeake & Ohio Ry— 
Six bbb4 Bhat +s | $5: _.--| 97K 99% General gold 44s........1902|M@ Six aaad) 12934| 129% 130 12} 118 130 
Ajx aa 2) 105%| 105% 106 57| 9534 106 Ref & imp mtge 3s D..1906|M Nix aaa2) 104%/| 104 104%} 104 104% 
Jiz aa 2) 105%) 105% 106 31] 956 106 Ret & impt M 3s ser E..1996|F 4|x aaa2| 104%| 104% 104%| 79) 94 104% 
Ret & impt M 334s ser F..1963|J Dix aaa2)...._. *108% 110 |.-..} 1 107 4 | 
O\x aa 2/108 | 107% 108%] 140] 101% 108% Potts Creek Br Ist 48....1046|J J/x aaa2|__..../*__... 111 |...-| 100 3} 
‘OV|x bbb3|______i*___ og ee Be R & A Div Ist con g 48...1989|/ Jix aaa3/___._- *117% 120%|..--| 113% 118% 
Nix bbb3| 87%| 873% 88%| 23] 76% 89 24 consol gold 4s... ... 1989|J Jix aaa3|_____. WOOT... 46a8 ----| 106 ill 
Diz aa 2} 97%| 95% 97%| 11] 92 97% Warm Spring V Ist g 5e..1041|M Six aaa2)......) -.... --.-- wo--] o-s-5 ---3; 
Diz aa 2} 97%| 953% 97%| 9| 90% 97%]|| *Chic & Alton RR ref g 38..1949/A Ojz ccc3 s 9 7% 16% 
Diz aa 2).____. 7. ase ---| 95 Chie Burl & Q—II! Div 3340.1949|J Jixaa 2) 9134) 9134 27| 90% 98 
Dix aa 2) 104%4| 104% 104%) 29) 100 105% Diinois Division 4s.......1949|5 Jix aa 2/...... 954 71| 9334 102% 
Jixaa 2)... 101% 101%) 4| 99 101% General 4s............. "1958|M@M Sixa 3) 85%) 85% 86 37| 83 
Jiz aw 2) 111%] 111% 111%} 15) 108 111% lst & ref 4340 series B....1977|F Aix bbb4) 72%) 72% 74 23} 71 84h 
Siza 2| 111%) 111% 111%] 4] 104% 111K lst & ref Se series A...... 1971|\F Alix bbb4) 81%| 81 54, 75 90 
Diz aa 2)... 112 cnciadlonsst ane 4 Ge 
diz bbb3; 98%] 98% 98%] 15) 92 
dx bbb3) 100%| 100% 100%) 6| 93 100% 
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Week's 








cor 
riders | #3 
Bid & Ask 
No. 


BONDS 

3 N. Y. STOCK EXCHANGE 
Week Ended Nov. 29 

No High 


. Raliroad & indus. Ces. (Cont.) ) 108 
piel Del Power & Light lst 4}48..1971 104% 
48 ref 4 196 108% 


12 6 
6% 
4% 
% 
% 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 29 


Interest 
Pertod 


Interest 
Pertod 














Hroad & Indus. Ces. (Coni.) 
+peChengo & East I!) let 66.1934 
t*Chic & E I! Ry gen 6e_...1951 

Certificates of deposit 
Chicago & Erie ist gold 56..1982 
t*Chicago Great West ist 48.1959 
t*Chic Ind & Louisv ref 66..1947 

*Refunding g 56 series B..1947 

*Refunding 48 series C...1947 

let & ger 5s series A 1966 

lst & gen 66 ser B_.May 1966 
Chie Ind & Sou 50-year 4s... 1956 
tChic Milwaukee & St Paul— 

Gen 4s series A ...May 1 1989 

Geng 3s ser B.May 1 1989 

Gen 4s series C.May 1 1989 

Gen 43s series E.May 1 1989 

*Gep 48 series F.May 1 1989 
tChie Milw St Paul & Pac RR— 


ae 
1 29 


Zz 


zece3) 27 102 r] Ka 

bb ww on 2 t*Denv & RG W gen 5e_Aug 1955 
z cec3) 1} 12% 20 *Assented (subj to plan) _-_- 
z ccc3 i 1 ecco *Ref & impt 56 ser B_Aor 1978 
Z ce 32)..- 6 3 

zec 2 6 15 
ybb 2 


S08 4 


73 
106 % 


FRKEK AKTK 


a 
o 


zccc3 
z ccc3 
zccc3 
B cec3)._---- 3 

Ss ceeds) ...--.- Dul Miss & Ir Ra 


Mtge « 5s series A 1976 zec 3 Duquesne Light Ist M 3 }4s_.1965 
1 2000 2 1 


*Conv 24) 5s ze 

East Ry Minn Nor Div Ist 461948 
tChicago & North Western Ry— East T Va & Ga Div Ist 5e__.1956 
1 z cce2|.___- Ed El Ill (N Y) Ist cons g 56.1995 

zccc2 Z Electric 
Zz ccc?) . 
Zz ccc2).. 
zccc2 
zccc2 
zccc2 
zec 2 


rs) 

ESS ZNSE BICC CRS 

BOP Duma nwe 
SSSRIRS wom On 


GOZO UOO MPL ZO HUQ ZY 
x 

285 

aK 


38 
Ns 
2 
x 





Py VSSGs WoPesaeE 
OF eee oeZoue 


*General 
*stpd 48 n p Fed ine tax. 1987 
Gen 4%s stpd Fed inc tax 1987 
Gen 6s stpd Fed inc tax. . 1987 
448 stamped 1987 
Sistrel gba May (3 
*let 4 
“lst & ref 44estpd_May 1 2037 
*lst & ref 4448 C_.May 1 2037 
*Conv 4%s series A 1949 
t§*Chicago Rallways lst 5s stpd 
Feb 1940 25% part pd..1927 
t*Chic RI & Pae Ry gen 48..1988 
Certificates of depost 
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ea 
Nw 
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*Secured 448 
, neni. of deposi 
*Conv 
Ch 8t L t New Orleans 5s..1951 
Gold 3 4s June 15 1951 
Mempbis Div ist g 48-.--1951 
Chic T H & So’eastern Ist 56.1960 
Income guar 5s...-Dec 1 1 


Chicago Union ) gars 


eaananans 


Sc 
a 
Nery 


Ist lien s f 58 stamped ._. .1942 
ped. 1942 
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adSoooz 
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SSPSEERERSS EESSR EPRaSSARE WS ZR SD 


SuosdSVaamadr? waZe 








*105% 
107% 
*105% 
101% 


Sas 
Be PPBO eee 
eek ere dade 


oTeeeeee 


deposit com Po 
Fort 8t U D Co Ist g 4s. ..1941 37 
Francisco Sugar col! trust 68_1956| ----- 4 


Gas & El of Berg Co cons g 5s 1949 ~---|*122%4 
> _.----| 103% 


105% 


SNEZSUER ESSE 
ur>ZZOaZo 

ee ee ee ee ee ee 
CTeeeee 
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ms 
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18% 35% 
100% 105% 
714% 91% 
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1074 108% 
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ge SSEESS5 


Columbia G & E deb 56.M st 1950 
Debenture eames | 16 1 ulf Mobile & Ohio 4s ser B1975 


A....2015)5 





ee bh ee ee ee ee ee ee ee 


e 
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&S S389n29 


110% 110% 
27% 43% 


106% 111% 
109% 130% 
88% 100 
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| = Bank Friday Week's 3 Bank | Friday Week's 
BONDS 3} Eltg. &| Last | Range or | Range BONDS Eig. &| Last | Range or Range 
N. Y. STOCK EXCHANGE | Rating| Sale Friday's | ; Since N. Y. STOCK EXCHANGE § Rating | Sale Friday's 3 Since 
| Week Ended Nov. 29 |5%| Seea| Price |Bid & Ask Jan. 1 Week Ended Nov. 29 SS) "see. | Price |Bid & Ask Jan. 1 

Raliroad & indus. Ces. (Cont.) Low High| No.\Low High || Railroad & Indus. Cos. (Cont.) Low Hioh| No |Low High 

Ind Union Ry 3s series B_1986|M Six aaa2|------| 10534 10535 4/ 104 10544 || Mead Corp Ist mtze 4348.__1955|M S|x bbb4|------ *106 106%4/-.--) 10014 106% 

{Industrial Rayon 4}s-_---- 1948|J | J|x bbb2) 1057s) 105’s2 105%2) 23) 100 106% || Metrop Ed Ist 414s series D_1968|M S\x aa 3)------ 112% 112%! 10) 109 112% 

Inland Steel lst mtge 3s ser F 1961)A Ojx aa 3)------ 1074 107%} 43) 102% 107% || Metrop Wat Sew & D 5}48..1950|/4 O}x bbb3|------ *45 54 |----| 35% 90 

Inspiration Cons Copper 48_1952\4 Ojy bb 2) 100%4| 100 101%} 19] 89 103% ee i ee 48_1938|F A|z ddd2!|------ *54% 6)4)---- we Pig 

° Mill Mach Ist s f 78.1 J Diz cccl|------| ----- ----- ---- 8 

Intertake Iron conv deb 4s..1947|/4 Oly bb 3) 97 9634 97%) 71) 78 9734 || Mich Cent Det & Bay City— 4 

¢*Int-Grt Nor ist 6s ser A..1952)J Jizcccl|) 7%) 7 7%| 583) 7 16% Jack Lans & Sa~ 3}4s..._- 1951|M Sly bb 4/------ *66% 88 |----| 67 67 
*Adjustment 6s ser A_July 1952/A Ojz cc 1 % 5 %| 28 % 3 Ist gold 3%s_.... ______ 1952; MNixa_ 2)------ 94346 94%) 3) 90 95 
*1st 58 series B__......-- 1956\J Jizcecl| 6%! 6% 6%] 11] 6% 14% Ref & impt 4s series C_.1979|J_ Jiy bb 3/------ *64 67%|----| 65 67% 
1st g 58 series C_...-..- 1956)J zcccl 6% 6% 67 30 6% i4% || Michigan Consol Gas 48....1963|M Sixa 3| 107%4| 106% 107%} 31] 97 107% 

Internat Hydro El deb 6s...1944/4 Olyb 3) 51%] 515% 52%] 32] 37% 74% || t$*MidofN J Ist ext 58....1940|4 Olz ccc2|------ 26% 26%) 3] Os 30 

Int Mere Marine s f 6s_--.-- A Oly ccc4) 73%) 71% 75 84) 53 76% || t§*Mil & No Ist ext 4%s__.1939/J Dizb_ 2)------ 56 2] 387% 61 

Internat Paper 5s ser A & B.1947|J Jiy bb 3| 102%s| 102}4 102%] 3) 99 103% *§Con ext 444s_.._-____ 1939|J Djz ecc?2|------ *23% 27%|----| 153 32 
Ref s f 6s Rigianoece M Siyb 3) 104)4/ 10436 105 27| 90% 1053¢ || $*MIl Spar & N W Ist gu 48.1947) M Siz ccc3|------ 12% 1 21} 8 16% 

Int Rys Cent Amer ist 56 B.1972|M N!y bbb2/------ *78 90 j----| 70% 95 t*Milw & State Line Ist 348 1941|J_ J\z ccc3)------ 15 Ta. dan eet meee re 
ist lien & ref 6}48_--..--- F Aly bb 3/------| *85% 95 |----| 82 99 t*Minn & St Louis 5s ctfs...1934|M N|z ce 2|------ M 7é| 31) 4% 8% 

nae Tetew & Totes Gob 6 4)6s1008r2, 72 ese 2338 A 2444 Pres 2 443 $ lst & ref gold 4s_-_..... 1949|M@ Size 2\|------ 14 1% 12 1 a3 

~ nanan eon y ccc 9%| 2436 26% 47% Ref & ext 50- = Fize 2/------ 4 ---- 2 
| t*Iowa Cent Ry Ist & ref 4s_1961|M Sjz cccl|------ 3% 1 6 % 1% ah a 1744 8 
‘ t§*MStP&SS M con g 4sintgu’3s\J_ J|z cccl 7 8 “% 8% 
James Frank! & Clear Ist 48_1959|/ Diy bb 2)------ 6 56% 1} 38 58 §*1st cons 5s___.- . -. = 1988) Jizcc 2} 5%) 5 5%| 17] 8% 6% 
Jones & Laughlin Steel 4446 A1961|@ S\y bb 3) 104%4/ 104 = 105 35) 93 105 §*1st cons 5s gu as toint..1938|J Jizcccl| 8%4| 7% 8) 43) 3% 8% 
wha & Mich ist gu g 48 1990|4 O}x bbb4/--- --- yee ----| 84 91% ist & ref 6s series A__._. 1946/3 Jizcec 1 4% 1% 1% 3 1% 2% 

t#°K C FtS& M Ryrefg 481936/A Ojzb 1) 29%) 29% 30's] 37) 25 39% 25-year 5\%s_...._____- 1949|M Siz ce 2 %4 “| 67 % 2 
*Certificates of deposit... -.-.|---- zb 1) 28)4| 28 28%] 12] 24% 38% 1st & ref 534s series B_._.1978|J Jiy bb 3|------ *53% 544 )\----| 48 59% 

Kan City Sou Ist gold 38_...1950|4 Ojx bbb3} 65's} 65% 66%) 35) 50 69% || t*Mo-Ili RR Ist 5s series A_1959|J Jizb 4/ 80 80 80 1} 65 88 
Ref & impt 5s......- pr 1950\J Jiy bb 3) 65%) 68 69%| 88] 50 70% || Mo Kan & Tex Ist gold 4s__.1990/J Diyb 2) 22%| 22% 2335) 90) 19 823% 

] City Term Ist 4s_...1960)J Jjx aaa4| 107%s| 107% 108%} 26/105 10934 || Missouri-Kansas-Texas RR— 

Karstadt (Rudolph) Inc— Prior lien 5s ser A.......- 1962|J Jiyccc2) 11%) 11% 12%| 91) 7% 19% 
*Ctfs w w stmp (par $645) 1943)/----}z cccl| ------ weap ait 20 |----| 13% 16 40-year 4s series B___.... 1962\J Jiye 1\------ a 7; (68 15 
pe ai pee se I-- eene]------ a na anid ----| 14 165% Prior lien 44s series D__.1978|7 din S2et-r"5-° its ag say : iy 
*Ctts warr (par corclewee-.|------| “11 8 --... 2-enl Gatien pene *Cum adjust og A Olz ccc 3% 

Keith (B F) Corp Ist 6s_---- 1946|M Sly bb 3] 102)4) 10244 103 12} 100 103% Se ae ee 

Kentucky Central gold 48...1987|J Jixa 3)------ te “cienedl ----} 104% 107% || tMissouri Pacific RR Co— 

Kentucky & Ind Term 4%s8.1961|J J)x bbb3j------ "21% 79 sae ae 50 © Ist & ref 5a series A___.1965|7 Alzccc2) 16%4| 16% 17%) 13) 18 21% 
Stamped..........-.-.-- 1961/7 Jix bbb3) 75 D 75 2} 68 75 *Certificates of d eae ----|B Cocl|------| 15% 15% 1] 12% 20% 
Pe Pinitoupascagoesooss 1961|J J|x bbb3) - ----- "75% 90 o- 80 8680 ° ee 1975|M Siz ce 2 1% 1% 1%] 152 1% 4 
44s unguaranteed.---..-.- J Jix bp 2/------ *755, 90 |---- lst & ref 5s series F_..___ 1977|M S\z ccc2) 17 16% 17%) 187] 12% 21% 

Kings County El L & P 6s_..1997/A Ojx aaad4|------ -. arte ----] 157 168 *Certificates of deposit. ___. .-..|8 Cccl|------ 1 17 24] 12% 21% 

Kings Co Lighting ist 56-...1954|J Jixa 2/------ *107%{ 108%|----| 105% 108 “1st & ref 5a series G_____ 1978|MN|z eccc2) 17 17 17%| 26 ds, 21% 
Ist & 46. ...-.------ 954)J Jixa 2)------ 106% 106% 1} 106% 108% *Certificates of deposit. ___- ..-.|8 ccel]-----. oo. ----| 12% 21% 

Koppers Co 4s series A.....- 1951|MNixa 3j------ 106% 106%} 19) 100% 106% *Conv gold 5¥4s_........ 1949;MNizc 2 3 % %, 87 “% 2% 

Kresge Foundation 3% notes1950/M Sixa 2/------ 104% 104%} 10) 101 105% lst & ref g 5e series H._..1980|4 O|z ccc2) 174) 17 17%} 24) 12% 21% 

t*Kreuger & Toll secured *Certificates of deposit... _- ----/% Cccl|.--.-.| *16%4 --..-- ----| 12% 20% 
Uniform ctfs of deposit...1959|/4M Siz ..../.----- 314 314 2; 1% 4% 1st & ref 5s series I_._..__ 1981|” Ajzccc2| 17 16% 17%) 85 13% 21% 

§*Laclede Gas Lt ref & ext 5s 1939!4 Oly bbb1 9 95 9 97 oF ai. *8 MN|s es pplak-ie 73 78 3 &0 70” 

y bbb1/-----. 5 954 % || §*Mo Pac 3d 7s ext a ."38|M Nis eene--! 7 7 
Ref & ext mtge Ss_.-.--.-.- 2A Oly bb 9454] 9414 95%] 56 79% 95% xtat4% Jul_*38 
Coll & ref 5 4s series C....1953\F Alyb 2, 55)6| 57% 59!) 42, 38  6234|| {Mobile & Ohio RR— | 
Coll & ref 5s series D...1960)F Alyb 2) 55 58 59 15 61% *Montgomery Div Ist g 68 1947|F A|z ccc2)-----. ----- ----- ----| 15 27% 
Coll tr 6s series A.......- 1942|/F Alyb 2) 55 55 60 3} 338 60% *Ret & impt 434s___.___- 1977|M S)# cccl|-----. Dhees sonen Hye 37 
Coll tr 6s series B-....... 1942/F Alyb 2) 56 56 56 1} 39 61% §*Secured 5% notes_...__ 1938|M jz cccl}..-...| ----. --.--- ~otal eee 

Lake Erie & Western RR— Moh’k & Malone Ist gu g 48.1991|M Siyb 2)----.-- "53% 544|----| 48 58% 
6s extended at 3% to ....1947|J J|x bbb3)-.---- 88 88 10| 69% 88 Monongahela Ry Ist 4s ser A 1960|MN|= @a@ 4/------ *105% 106%)|----| 103 107 
2d gold S¢_.....-........ 1941|)J Jiy bb 3)------ 9544 95%) 15) 82 97 Monongahela W Penn Pub Ser 

Lake Sh & Mich So g 3%s...1997|J Dixa 2) 9%1)4) 91 91% 9| 79% 92% lst mtge 4}4s........._- 1960|\A Ojxa@ 4/..-.-. 110% 110%) 11) 105 110% 

Lautaro Nitrate Co Ltd— : Ege age A Oy bb 3)..-.-.| 112 112 5 113 
*ist mtge income reg-.-_.. 1975| Deciy cect] --.--- 28% 30 10} 27 39% || Montana Power Ist & ret 3%s'66|J D\z@ 4) 10634) 106% 10634) 91) 9545 106% 

Lehigh C & Nav sf 4s A..1954|J Jiy bb 2/---- 65\5 66%| 7) 42 7034 || Montreal Tram ist & ref 5e_.1941|J J|¥ bbb2)-.....| *72)4 87}4|----| 62 86 
Cons sink fund 44s ser C.1954|J Jiy bb 2)------ 6354 64% 6) 42% 68% Gen & ref sf 58 series A_..1955|4 O|¥b_ 2)------ *43 hes Bete 

Lehigh & New Eng RR 4s A_1965|4 Ojx bbb3;) 92 2 93 2} 79% 95 Gen & ref s f 5a series B__.1955|4 O|y bb 1/-.-.-.| *43 79 |j----| 44 44 

Lehigh & N Y ist gu g 48....1945)M Siyb 3) 36'4) 36%4 38 4; 30 41 Gen & ref s f 44s series C.1955|4 O|Y Db 2|------| ----- ----- me -4l monument 

Lehigh Valley Coal Co— Gen & ref s f 58 series D...1955|4 O|y bb 1|--....| *43 65 |----| 434% 56% 

50 stamped.........-. 1 -o--|/2D 1/------ *60 95 |----| 87% 56% || Morris & Essex Ist gu 3%8..2000|J Diybb 2) 4144) 40% 42%) 35) 34% 47 
lst & ref sf 66.......... 1954|F Ajzb 1)---.-. | ap ee A ily Constr M 58 series A_.._. 1955|MNiyb 2) 35%) 35% 37) 19) 27) 44% 
*5e stamped........... 1954|.---|zb 1)------ "34% 48637/----| 22 36 Constr M 43s series B...1955,MN|¥b 2) 32%| 32 33%| 69) 24% 39 
*lst & ref ef 66.......... 1964/7 Alzb 1/--....| 34 34 2| 23 35 || Mountain States T & T 3448.1968|J D|* @aa2)-.-... *110}4 ----.|.---| 104% 110% 
*65e stamped..........- 1 ----/2b 1) 34%) 34% 34% 2} 20% 35 Mutual Fuel Gas Ist gu g 56.1947/MN|z@  2/---.-- 116% 116% 112% 120 
*lst & ret sf 5e alent i Mimsandies israi?’ +4 : ae-n-- = 35 a aa $4¥6 Mut Un Tel gtd 66 ext at 5% 1941| ¢ N|* bbb3)_-_._- a ----| 100% 101% 

je PE I exes -o---- “% 34% 
*Bec 6% notes extended to 1943/J Jizb 2)-----. *72 87 |----| 60 80 || Nash Chatt & St L 4sser A_.1978|F A|y bb 4)...... 66 66 3} 64 (70% 
6s stamped... ........ 1943|----|zb 2)---... *72 8614|----| 49% 73% || Nat Acme 4s extended to1946|\J D/|* bbb2)__-__- *101% ....- .--| 102 103 

Leb Vai Harbor Term gu 56..1954|7 Ajybb 2) 44':| 44% 46%] 27| 30 48% || Nat Dairy deb3%swwi951|\MN|X@ 3) 105%| 105% 105%»| 25) 10334 107% 

Lehigh Vailey N Y 4s ext.1950\J Jizbb 2) 44%| 44% 48 30 =51_—s|| Nat Distillers Prod 334s....1949|M@ 8|™ @ 2) 10435) 104% 105%%| 38) 994 106 

t Valley ; Nat inal Steel 1st mtge 38_..1965'A O|¥ @@ 2) 107%| 1074 107%! 35) 100% 107% 
Gen cons g 48_.......--- MNiz ccc2| 16%) 16% 20%/| 163) 8% 22%/ Natl Supply 3% .......... 1964 / Diz @ 4) 105%| 105% 105%| 11) 102 106 
Genera! cons 44s_.....- 2003) M Niz ccc2} 18%) 18% 21%) 60) 9% 23%), 

° S| Seepage 3\MNiz cec2| 20%) 20% 2415] 28) 10% 2534|| t*Naugatuck RR Ist g 4s__.1954|/M N/|2 Milind aed a aalham A yy 

Leh Val Term Ry ext 5s_.-.-.- 1951\|A Oly bbbli}---.-_- 50 56 14) 40 58% || Newark Consol Gas cons 58.1948,J D|* #@@3)___._- ig nme ----| 119 124% 

Lex & East ist 50-yr 5s gu...1965,4 Ojza 3)-----. FERIOE “ Wence ----| 109 118 | %*New England RR guar 58.1945 J J|# cccl)|...... 41% 41%) 2) 36 

Libby MeNell & Libby 48..1955|/ J|z bbb4)-----. 105% 106%) 14) 99 106%)|| *Consol guar 4e........_ 1945 J J\® cecl|_._... 33 43% 2} 31% 43% 

Liggett & Myers Tobacco 76.1944/A O|x aaa4)---... 12244 122%| 9] 1214 1274 || New Eng Tel & Tel 5e A_.__1952\J D/* @aa2)___._. 126% 126%) 2) 122 128% 
Se debenture._........... 1951/F A|x aaad 129 129 129 3) 120% 131% g 440 series B_.__.__. 1961) MN|® @a@a2)_____. 129% 129% 5| 1224 129% 

Lion Ol! Ref conv deb 4448..1952)4 Oly bb 3)---.-- a le ----| 90 101 N J Junction RR guar Ist 48_1986|F A|¥ bbb2'....__| *63 70 |----| 604 60% 

Little Miami gen 4s series A_1962|M N = aaa3/----_- *106 106% ----| 104% 106 N J Pow & Light ist 4%8...1960|A O|% @@ 2 10734) 107% 108 6) 105% 109 

Loews Inc s f deb 3 4s_..... 1946|\7 A/z aga3|...-..| 104% 104% 5| 100% 105 New Orl Great Nor 5e A....1983\0 J\y¥ bb 4 68 67 68 19} 64% 78% 

Lombard Elec 7s series A-...1952\ Diyb 1| 30 | 30 31\%| 8| 28% 73%/| 

Lone Star Gas 344s debs_...1953|F A/x@ 3/------ 108% 109 7; 105 110 NO&NE Istref& mp4%sAa'52\J Jy bb 3) 62 62 63 15) 45 64 

*Long Dock Co 3s ext to..1950/4 O|y bb 3)-.-..- 93 93 19} 63% 93 New Or! Pub Ser Ist 5a ser A_1952,A O|® bbb3) 10514) 104% 105%} 28] 102% 105% 

Long Island unified 4s...... 949|M Siy bbb2)-----./*.___. 98 |----| 89 95% lst & ref 5e series B_._.__- 1955|J D/* bbb3)______ 104144 104%] 7| 101% 106% 
Guar ref gold 4s........- 1949|M S|x bbb3) 97%! 97% 98%%| 64) 85% 99% || New Orleans Term Ist gu 48.1953,J J|¥ Dbb2) 68 67 684%) 144 55 71% 

4s stamped_........... 1949|M Six bbb3) 97%) 97% 98%] 23) 87 99% || t§¢N O Tex & Mex p-cinc 5s 1935/A O|Z Cec2| 29%) 29% 29%) 1) 21 38 
*Certificates of deposit... _. eooe[S ®  BI...2-- *28% 31 |----| 25 30% 

Lorillard (P) Co deb 7s..... 1944/A O]x aaa3,...... 122% 122%| 5) 12036 126% || 1st be series B.......... 1954|4 O|# ccc2)_____. 34 36 32) 23 39% 
6e debenture__........... 1951/F Ajx aa 3)......| 128 128% 3 129% ° cates of deposit... _. eee 8 | tee ee ly RE 37% 

Louisiana & Ark Ist 5s ser A_1969/J J/x bbb3; 55 85 85%| 10] 75 86% “1st 5e series C_......... 1956|F A|z cec2)_____. *20 37 |----| 28% 37% 

Louisville Gas & Elec 344s_.1966|M 4|x aa 3/------ 110% 111 6} 106 111 *Certificates of deposit. -.-- le a anne. Saielocenh) 2: un 

Lou & Jeff Bridge Co gu 48..1945)M 8/z aa 3)----.- *110}4 112 |----] 108 111% || let 4340 series D........ 1956,A Fiz ccc?) 33 | 33 33 2314 36% 

Louisville & Nashville RR— *Certificates of deposit... - a, ge EE 30 30 i} 29 382% 
lst & ref 5s series B_.....- 2003|4 O|x bbb3; 104%<| 104 104%4| 17] 92% 104% *1et 54s series A_..._.- 1954|0 A\zccc2) 36%) 36 37 32} 27 40 
Ist & ref 4 44s series C_.... 2003|4 O}z bbb3) 99)<) 99 9934] 63] 83 99% *Certificates of deposit... .. -ee-{SO 8] 32%) 32% 33 5| 25 38% 
lst & ref 4s series D_....- 2003|4 O}x bbb3)-..._- 92% 93 14] 78 93% || Newp & C Bdgegen cu4is.1945.J J|2 9982)... . *113°-115%|---.| 111 118 
ist & ref 3%s series E___.. 2003|4 O}x bbb3)_...__ 88% 89 17| 72% 89% || N Y Cent RR 4sseries A-...1998/F A\Y Db 3) 6314) 6234 63%| 108) 4446 65% 
Unif mtge 34s ser A ext_.1950|/ Jz 3/-.....| 104% 105 25) 103% 105 10-year 3%s sec sf....... 1946|4 O|Y bb 3) 89%| 89% 90%) 45) 74 91 
Unif mtge 44 ser B ext_...1960}/ Jxa@ 3) 105)4) 108 10834] 31| 10434 108% || Ref & impt 434s series A..2013|A O|FD 3) 56%) 55% 57 | 340 60% 
Paducah & Mem Div 48..1946|7 A\s bbb2).____- *106 1074|----| 101 106% Ref & impt 56 series C_...2013/A O|¥> 3) 63%) 62% 63%] 237) 43 66% 

H| St Louis Div 2d gold 38...1980|M Sjz@ 3)......| 86 86 2} 78 88 Conv secured 34{8.... .. 1952) MN|¥ bb 3) 60 60 61%| 94) 424% 64% 
Mob & Montg Ist g 4s..1945|M Siza@ 3)...... "1124 114 |--..] 112. 113 || N ¥ Cent & Hud River 3%8.1997|\J J\=9 2) 86 85% 86%] 101| 68% 88 
South Ry joint Monon 48.1952|J J|y bbb2) 55 87% “ 88%] 26) 73% 88% Debenture 46_........_.. 2iJ J\¥ bb 3) 99 99 99%| 33) 85 99% 
Atl Knox & Cinc Div 48..1955|¢ N|x aaa3|______ *107 108 44|---.| 104% 107 Lake Shore coll gold 34s_.1998'F A|¥ Dbhb2)______ Pi ate 64%|---.| 53% 66 

*Lower Aust Hydro El 64s _.1944/F Ajz cec.|...___ | *15 29 |.---| 15% 25 Mich Cent coll gold 34s..1998/F A|Y¥Dbb2)_._ ___| 593%, 59%' 4) 48% 61 

McCrory Stores deb 34%8_._1955)4 O]Z @ 2/-.-...| 105!'¢ 105% 5| 102% 105% || N Y Chic & St Louls— 

t*McKesson & Robbins 5 4s 1950|M Siyb 2) 103%4/ 103 104 | 251] 81 104% Ref 548 series A........ 1974;4 O|F Db 3) 70%) 703%, 70%| 196] 4544 73% 

Maine Central RR 4s ser A.1945\J Diy bb 2)...__- 76 77%| 13] 70 81% Ref 44s series C__...... 1978|M 8/¥ bb 3) 57%| 563% 58%! 296) 38% 61% 
Gen mtge 48 series A_..1960\J Diyb 2) 53'4| 52 5344] 12] 39 65% 4s collateral trust.......- 1946|F Az bbb2)_ 86 86%| 17| 7: 887 

Manati Sugar 4s 6 f_..Feb 1 1957/MN|y ccc2| 29}5/ 29 30 8} 25% 46 || Ist mtge 34s extended.to 1947|A OF Dbb3) _____ 94% 95 40| 80% 95 

Manila Elee RR & Lee f 5e..1953)/M Sy ea t)-_-__. 9BBM ~~ oncl----] odnas couse | 3-year 6% notes.........1941/A OY 2) 8954) Bou |S 70} 66 93 

Manila RR (South Lines) 48.1959) M Niy@ 1)....-- *44 GD Bs<coli nemo 1| 6s debentures._.__...._.._- 1950\/ Diybb 1) 79% 80% 2| 77 801% 

t*Man G B & N W ist 3%8.1941/J Jiz cce2|._....| *17% 21 |-- 15% 22 

Marion Steam Shovel sf 6s..1947,4 Oyb 3.-..... 93 93 1| 64% 94% 
hat tepes agree MR yb 2) 86 86 9044} 7] 66 91% 

§*Market st Ry 78 ser A April "40;/Q J/Z cces) wap dined *80 ig ae 52% 53 OC! 

(Stamp mod) ext 5s_.... 1945}Q Ajzb ] 77 75% 79%) 23) 5&7 79% 
i 
| ) | 
| ' 
e 
A 
| | 4 | i| ae 

















For footnotes see page 3207. Attention is directed to the new column !ucurpusated in this tabulation pertaining to bank eligibility a.d rating of bonds. See 4. 
, _——— —_ 
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ture 46 195 
“1st & ret 448 ser of 1927.1967 
t*Harlem R & Pt Ch Ist 4s 1954 


1°N Y Ont & West ret g 4s..1992 
*General 46 1955 


stamped 
N Y West & Bost Ist 44s 1946 
Niagara Falis Power 3 }4s8---.1966 
Niag Lock & O Pow Ist 5s A.1955 
Niagara Share (Mo) deb 5 4s Hey 


§* Norfolk & South Ist g 56.1941 
*Ctis I dep (issued by reorgan- 


iza 
Nort & W Ry ist cons g 48. ..1996 
North ———s S50.--- Sa 


Debenture 4s 
North Cent gen & ref 56 
Gen & ref 4 }4s series A....1974 
tNorthern Ohio Ry— 
* lst gtd ¢ 5a 
lst mtge g 5s (stamped can- 
cellation of guarantee) . 1945 
*Certificates of 
North Pacific 
Gen lien ry & id g 3s Jan. ..2047 
Ref & impt 4 4s series A...2047 
Ret & impt 6s series B....2047 
Ret & impt 5s series C....2047 
Ref & impt 5s series D....2047 
orthern States Power 3 4s. 1967 
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43% 70% 
3% 10 
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Raliroad & indus. Cos. (Cont.) 
Pere Ist 


Phila Electric 
t*Pnila & Read C & I ref 58.1973 


deposi 
Phillips Petrol conv 3s 1948 
Pitts Coke & Iron cony 434s A "52 


Pittsburgh Cine Chi & St Louls— 
1942 


gQ 
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Lo 
jiestlits 


a7 
Ss 
4 
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8 series B....1959 
6 series C....1960 


§§ 
Solna 


ae 
SSeeee 55 
HAE Ty 


*Porto 
*Certificates of deposit 
*6s stamped 
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Steel Car deb 5s....1951 
t*Providence Sec guar deb 48 1957 
*Providence 


\4s 
Gen & ref 44s series B_._1997 


Remington Rand deb 4s w w ‘56 
4s may - warrants... .1956 
Rensselaer & Saratoga 6s gu_1941 
Republic Steel Corp 4 Ks ser B ’61 
Pur mon Ist M conv 5 8.1954 
Gen mtge 44s series C___1956 
Revere Cop & Br Ist M 4s 1956 
*Rheinelbe ees 76 1 


tures....1952 

1955 

t§*Rio Gr Junc Ist gu 56.._1939 
t§*Rio Gr West Ist g 4s_..1939 
*1st con & coll trust 4s A__1949 
Roch Gas & El 44s ser D...1977 
Gen mtge 3%s series H__.1967 
Gen mtge 3 4s series I... 1967 


Gen m 3 series 
té*RI Are & pte lst 4s 
Chemica! 


Ruhr 
t*Ru 4s stmp...1949 


t-Canadian 
*Rutland RR 4s stmp...1941 


Saguenay Pow Ltd Ist M 4s '66 
St Jos & Grand Island an ta. toe 
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-|*217 
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104'4 
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10244 
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104'4 
105%» 
105 
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| #10916 


F096 


115 119% 
114% 119% 
99% 113% 
99% 113% 
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nes ; Bank , Friday Week's 
Eltg. & Range or Range BONDS 
N. Y. STOCK EXCHANGE El tint | Sate Friday's H Stnce N. Y. STOCK EX : 
- =. CHANGE 
Raliread & indus. Ces. (Cont.) Low Htgh\ No.\ row Ra 
t*Seaboard All Fla 6s A ctis.1935|F Als c 2} 2%| 234 334 45/Mgq “|| Palmend S indus. Cos (Conch) 
*68 Series B ---1935|F Alze 1|------ 24 3%|----| 155 BI Va Iron Coal & Coke ist ¢ 5s.1949|M 8 
Shell Union ON 2348 debs...1954|J Jizan «| 9%! 995 100 | 155] g35¢ 100 || “ast come beeet ue ot 58---2008)7 az bb>2 
Shinyetsu El Pow ist 6 s__. 952\J Diyb 1|------ 4846 50 43 67 Virginian Ry 34s se eececeee 1966|M Biz 
*Siemens & Halske deb 6 148.1951 Z ene-|--22--| --=-- ----- ---| 26 55 tWabash RR Co  eertes ae 
*Silesia Elec Corp 6s. -_-.- F Aig ....| 27 27 27%} 11 14% 27% §* lst gold 5a . 1 MN 
Stlesian-Am Corp coll tr 78.-1941|/F Aly ceci 67 70 72] 12% 71 $°24 gold Se...” ORclF A 
Simmons Co deb 4s........ AO sbbb2) 103%} 102% 103%] 31 94 103% *1st lien g term 4s Ssecece 198417 J 
Skelly Oll 3s debs__........ 1950\F Als bbb3'| ------ 103% 104 22 99% *Det & Chic Ext ist 5s... _1 13 J 
Socony-Vacuum Oi! 3s debs.1964\J J\s aaa4!------ 10796 107%] 30) 192% 107% $*Des Moines Div Ist 4s..1939|7 J 
South & Nor Ala RR gu 56_.1963/A za 3\------ emer ---| 115 119 *Omaha Div Ist g 3s -- 1A O 
South Bell Tel & Tel 348...1962/4 Olx aaa3|------ 109% 110 104 110% || *Toledo & Chic Div g 4s_.1941|M 8 
3s debentures_--........- J Jix aaa3| 105%) 107% 10834) 105) 10114 10834 || t*Wabash Ry ref & gen 54a A °75|M 8 
Southern Colo Power 66 A..1947|J Jizbbb3| 105 | 105 = 105 1 106 *Ref & gen 5s series B 1976|F A 
Southern Kraft Corp 4{s_..1946|J D/ bbb3)------ 102% 102%| 12 97% 102% *Ref & gen 4 Ke 6-~"1978|4 O 
Southern Natural Gas— A e108 oer “Ref & gen 5s ee Dn teaela ° 
lst mtge pipe line 4 }4s__..1951 x bbb4!------ \% ----| 104 107% || Walker (iiram) Ge w— 
ay (Cant Pac colt) 1908 7 Diz bb 3 bry = 4 169) 30% 48% || _ Convertible deb 4348 1945/3 D 
Oregon Lines) A- bb 2 2%| 235} g5° g3 || walworth Co let Mae” 
Gold 4346....----------- 1908|M Blyb 3] 30%) 35% 37%) 1821 30 Bom || “Ge debentures ----“Joscl4 OL? 2 
Gold 4s... 2-2-2222. 1969 yb 3 30 0 8b iz || Warner Bee me na 
Gold 4s.-.---...------ 1981|M lym 3] 355s| 34% 3634] 732] 30 Bose || geWarren ree tie nena Gly bb 2 
10-year secured 3%(6-.-...- 1946/3 Jiybb 2) 453s] 44% 46 | 245) goa Warren RR lst ref gu ¢ 3340_2000|F A 2 
San Fran Term Ist 4s. ...1950|/4 O|x bbb2| 5s) 685 70 | 17) 63% gos |i w Ist gold 48-194819 My ope tenes <a S| oa oe 
So Pac RR ist ret guar 4s...1955| Jlybb 2) 57%), 5736 59 | 175) 52 653 Wet 60 pear ane an ~---18ABD Als onad)------|*108% ----- -27] 19836 10036 
oun ie ane looald Je eee si"aa-"| 92°” 93. ‘ital -ag- aziz Westchester Ltg 58 stpd gtd_1950|J D|x aaad|------ 127 127 | 41120 198% 
Ye oe pt -ioselA Ol bes} 54%] 533% 55%] 179| 88  9534|) | Gen mtge 3346. -_- 7\J Diz aa 3!------ 109% 109%! 6] 104% 110% 
Devel & gen 4s series A-.-1956/4 Oly bb 2) Pi) ore 7014] '32| 42 8154 || West Penn Power Ist 6s B--1963|M S|x aaa3j-_--_- 114% 114%] 8] 11434 120 
Devel © eee O8arr2zzzzz19eel Ol bb 3] 80%] 8055 sis oa] & 7075 || wrist mtae 3340 veriea T----1966|J Jz anand] 11034, 11035 111 | 16 10786 112 
Mise bie‘ afte === gy Bbea|----| 2° 2] “al Hyg $4M|| Wem Vera & Paper Se--tosay Djzan"al.-----| 104 104xe] 5/60" 208 | 
é v Ist g 48__-.-. y bbb?) ------ 4 7 Western M: 92 927 9 
So’western Bell Tel 34s B_.1964|J D/x aaa! ------ 110-1106) 11) 198% 112 poy yh een + 7 ee 101 10032 10154 109 9 101% 
lst & ref 3s series C__-_.. 1968|J Jix aaad| 10956) 10934 109%) 6 0956 || West N Y & Pa gen gold 40.-1943/A Ole aa 2/------ e10732 1085 say sean 
t*Spokane Internat Ist g 56.1955)J Jiz cccl|------| 2 28 37) 15 8 t*Western Pac ist Se ser A-7194¢|M Sle ne aI"isicl tase issel 3a oa 
Standard Oi] N J deb 3s_...1961|J Diz aaad| 106%} 106% 107 70] 101% 107 56 assen -- M Si. re 13 125¢ 13%] 58] 08 Te l 
2%8 debenture. _...._... 1953)J Jix aaa) 1064) 10554 106%4) 50! 19056 107 __ || Western Union Teleg g 4348.1950|M N bb 2] 74 72% 74%| 64 
Studebaker Corp conv deb 68 1945|J Jiz bb 2) 105 105 105%} 30] gi 113% 25-year “198113 Deb 31 77 75st 78h] 671 68 as 
Superior Ol] 3s debs_._... A Ol bbb3)------ 100% 100%} 14} 300 101% a_i. Mu ab 31 75%1 74 “4 7 4 % + tes 
Swift & Co Ist M 3%s_____- 1950) M Nix aa 4) 105%) 105% 105%) 43) 10356 108% || ¢ Westphalia Un Bl Power 63.1953) J wae tH-<.--- 7 27%| 13] 10% 27% 
Tenn Coal Iron & RR gen 56.195 |J_ J\x aaa3i------ ay iiaazl7777| 122_. 128% || West Shore guar “2361\J Jlybb 2| 517 51 «45S 44| 35 64% 1] 
Term Assn St L ist cons 56..1944|F Alz aaaé 113 113% 113% 1114 115% || Registered... ~~~" o3e1\7 37 be 48. “°° 4936 10| 32 
exarkana & Ft Seu 5340 A. BIJ Jizan 4) 110%) 110% 111 | 29] 10434 111% |] Wheeling & Li’ RR 4e_-----1940|M Six ae 3]------ 115,115 | ‘11 stag shes 
fon aa A tO5D A Go tees Te ae 08 108%] 25 BR 198% bh ——— Sh eh | 6 series___1966|F AR bbb?2} 106%} 10644 106%] 69) 96% 106% 
oreeenee- : . ‘Bar & East ---- 
8s debentures... -.---...-- 4 ir x aan] 10654, 10634 106%] 83, 103% 107. || Wilson & Co let M 4a ke tpealy Te Cabal. 222| i08iz i08%z| 7] y0094 10Ree 
Texas & N O con gold 58_--.1943|J Jiybb 4/------ 76 82 |---- 76% Conv deb 3%s ~--" 194714 Oly bb BI. 102" 102%| 26| 96” 1n2% 
Texas & Pacific Ist gold 5e_. J Dix 32) 107%) 107 107% ll 104% 110% 8 B ist 4a. _-1980 ~ We SG “114% 4 «- 110 U5 
Gen & ret 5e series B.....1977/4 Olx bbb3; 67 | 66% 67%) 20 724 || $°Wis Cent 50-yr Ist gen 4a..1949|) Jiz cee2| 28 | 28 20%] 90| 125% 30% 
Gen & ref 5s series C_...- 1979/4 Olx bbb3|------| 67% 67%] (9) 53% 72 *Certificates of deposit - sccet] 28 | 28 o8°| 4] ta 29% 
Gen & ref 56 series D...-- 1980|\J Diz bbb3) 664 66% 67% 21; 63% 72 $*8u & Du div & ter Ist 48.1036 MNile coet 6% rs 6% 35 4% 10% 
Tex Pac Mo Pac Ter 5348 A.1964/M Sixa@ 2/------ 9292 1) 88% 97% *Certificates of deposit. on i... 4 “| “ol 466 8 
Third Ave Ry tst ret 4a;---19901/ Jivb 2} 5015] 5014 6014] 40] 45 244 || Wisconsin PublleServioee--I96I|¢ Dlx a* a| 10034] loss 1095,| 6] 10036 tis 
~“—<«--<—=— - e 2 
seThira Ave RR int @ Be. 937|\J Jly bb 3/------ *101%6 105 |-.--| 95 100% Femme nh Mass les 6560-1968 J Jzec 2------| 5% --.--|----| 6 16 I 
‘okyo Elec t = be— ? 
tak eadeieraunten saree thay 1953\J Diyb 1) 45 44 45 43} 40 66% Conv deb 4s............ 1948)M Sixa 4) 104%) 104% 105 44 101% 109% 
Tol & Ohio Cent ref & imp 3%8°60|/ D/x bbb3' - - -- -- 95 95%) 15) go 95% | 
Tol St Louis & West let 48..1950|/4 Oly bb 75 75 7 2] 65% 75 
Tol W V & Ohio 4s series C__1942|/M S\x aaa?) ------ PEUEIS ncn dghvouth weliitembes 
Toronto Ham & Buff istg 48.1946'J Tjixa 4)------|*----. 97 |----| 968 99% 
Trenton G & El Ist g 5s_...1949|M 8\x aaad) ------ 122% 2---- ----| 121% 125 
Tri-Cont Corp 5s conv deb A.1953|/J_ J'y bb 1/|------ 107% 107%] 1) 304 108 4 
*Tyrol Hydro-El Pow 7}48..1955|MNi|zb_ 1)------ P ccc 27}4|----| 14% 27% 
*Guar sec 6 f 7.....-.---- 1952\F Ajiz cccl|------ ..... 30 |----] 18% 31% 
7 t Cash sale; only transaction during current week 4 Deferred delivery sale: only 
Ufigawa Elec Powers 7s...1945 MSiyb 1) 73 70% 73 8} 60 99 tr A 
Union Electric (Mo) 3%8...1962\J Jix ae 3| 108 107% 108%| 21] 198% — ‘ansaction during current week. Odd lot sale, not included tn year’s range 
$§*Union Elev Ry (Chic) 68.1945/A Ojzcccl} 74) 73 7) I) 7 9 § Negotiability impaired by maturity. ¢* The price represented ts the dollar quota- 
Union Oil of Calif 6s series A_1942)F A'x aaad4------ 107% 107%s2} 3) 10734 112% || tlon per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
ee . —peenememnane 1959,\F Aix aa 3)----.-- 106% 106%] 25) 100% 106% || $4.8484. 
nion — 
lst & land grant 4s..-.... 1947|J Jix aaa3| 114%) 114% 114%) 59) 410 115 7 The following is a list of the New York Stock Exchange bond issues which have 
34-year 3 4s deb_..-..-..- 1970'A Ox aa 3) 100%} 100% 100%] 56! 92% 100% been called in their entirety: 
85-year 3s debenture...1971)MN\x aa 3) 1004} 100 101 34) 92% 101 Industrial Rayon 4%s 1948, Dec. 27 at 105. ' 
Ref mtgze 344s ser A.._... J Dx aaa3} 106 105% 106 35) 101% 106% National Acme 44s 1946, Dec. 1 at 101%. 
United Biscult 3348 debs_..1955;A Oxa 3/------ 107% 108% 9} 104% 108% $ Co 
United Ste 66.1952;|A Oyb 4/j-.-..-| 69 71 13} 68% 77% mpanies reported as being in bankruptcy, receivership, or reorganized under |}, 
nited Drug Co (Del) 56....1953;}M Sybb 4) 87% le 86% 88 54] 75% 90% || Section 77 of the Bankruptcy Act, or securities assumed bv such companies 
UNJRE & yo en 46...1946/M Bx aans)------ 100 «eee ----| 108 110% | * Friday's bid and asked price. No sales transacted during current week 
* Bonds selling flat 
;  peeemene ~4 : at oo - 9 . RL saga onan 74 >| ee ee ¢ Cash sale transacted during the current week and not included in the year’s range. 
01GB wnccccccce May 1 1942 MN|x aa 2).--..-- ee. esi .---| 100% 100% Prussia 634s 1951, Nov. 28 at 31. 
BD wascaccce Nov 11942 MNiz aa 2)_.--.--. . eee ----| 100 100% 
== ber | ise os gh cepye i) ie ae 
1908 .ccccccce ov zaa 2)|..-..-- Ss pecan EF PEk aarcret = 
A BERS May 1 roesla N sae 3)...... 100% 100%|"i6| 100°" 10054 ante ne Snaniew ond Rates Column—x Indicates those bonds which we believe 
fae eons oe : Ht MN 4 = 2) i01%4| 101% 101%) 2 tose y Indicates those bonds we believe are not bank eligible due either to rating status 
ED nail Nov 11945 MNix aa 2/___._- 101% 101% 2) 100% 101% or some provision in the bond tending to make it speculative 
see 1 1946,MN/x aa 2)...... 102 102 1} 100% 102 = Indicates issues in default, in bankruptcy, of in process of reorganization 
1.808 ......-.-- Nov 11946 MNix aa 2|_...-- 102% 102%) 6) 100 102% The rating symbols in this column are based on the ratings assigned to each bond 
1.856 ...-.----- May 1 1947|M Nix aa 2|__.--- 101% 101% 5) 100% 101% || by the four rating agencies. The letters indicate the quality and the numeral immediately 
1.908 .....-.--- Nov 1 1947|M Nix aa 2/__-_.- 102 102 5| 100% 102% || following shows the number of agencies so rating the bonds. In all cases the symbols 
$BO cccwcncces May 11948|M Nix aa 2) 102%/ 102% 102% 1} 100% 102% || will represent the rating given by the majority. Where all four agencies rate a bond 
2.008 ceasadendll Nov 1 1948/M Nix as 2-..... "102% oS er 100 44 10254 differently, then the highest single rating is shown. 
pnatbhned ay zaa 2|____.. 
OR na Nov 11949,|MNix aa 2)_---_- *102% ..--- __..| 100% 102% as SS Se eee eae All issues 
Di inabiotedt May 11950 MNjx aa 2|._---- *102% ..... ...-| 100% 102% ° 
ED pnanedsand Nov 11950 MNix aa 2)___.-.- *102% -..--. ----| 100% 102% 
3.266 .cccnccone M 1 1951;/M Nix aa 2)|___.-..| 103 103 5| 100% 103 
3.308 .ccccccese Nov 11951/M Ni aa 2)___.-.-. 103 103 7| 100% 103 
3366 cccccccces May 1 1952)|M Nix aa 2/____-. 103 103 1} 100% 103 
2.408 ---------- Nov 1 1952/M Nix aa 2/_---.- "103% --- -- ----| 102 103 Transactions at the New York Stock Exchange, } 
BAR scatdwocved ay 11953|M Nix aa 2) 103%) 103% 103% 4| 99% 103% 
2 50s ..... --Z-Nov 1 1953|M Nix aa 2|....-- 10345 103%| 15] 100% 103% Daily, Weekly and Yearly 
3.888 ccccccccce May 1 1954)|M Nix aa 2)|____-- *103% 103%)|--.-| 101 103 
iD. cupisimanall Nov 1 1954-M Nix ae 2 Soran *103% ...-- daa 100% 108 ¥4 
panmennetes ay sas 2)....../*103% -...-|--.. 1 
*Un Steel Wis Corp 348 A--1951)4 Dis o---| 35% 35% 38% | 4 Hts; Week Ended Number of Milica Municipal Cyaten Bond 
3340 assented A......- Z .---|------ 4 : > 
*Bge 8  6)48 series © © aia 1981|/ Dis b ee oe 36%|.-.. 20 36 46 Noo. 29, 1940 Shares Bonds For'n Bonds Bonds Sales 
348 assented C----.-. B ccosicenseel cosce 1 ee 16,000] $3,586,000 
ee ee 8s wel sx 3" 20% 3634 || Setunday-----------| 331-260] “a:aig.o00| “e7s:ooo| "55,000 "5,548,000 
ee o_o ot. 2 ceu------ Poggee Ss i--1  6& t Teetey..--------- 592,670] 6,707,000] 1,025,000 73,000] 7,805,000 
Greckyds 4340 7 w--196114 Os BOSS) .....- 90) 91 | 10) 84 93% |) Wednesday 846.200] 6,329,000 ‘876,000 59,000] 7.264.000 
Tee Te os Tne ae eae eae ale beeal istii 20856 108)6] 28) SS 100% Il Tumeday-.-------- 472,440] 5,006,000] 711,000] 60,000) 5,777,000 
Cen eee Oa Se te Ajs bbb3) 104%) 104% 105 | 60) 96 105 | priday.-...22-2272-] 527,785] 6,587,000] 705,000 64,000] 7,356,000 
Vandalia cons g 4s series A..1955|F Aix aa 2).....- it) eae ----| 109 109% 3 
Cons 8 f 4s series B....._- 1957|M Nix aa 2|..___- i) ---"} 109 «109 TU .c0es: ccnena 3,201,365! $32,666,000! $4,343,000 $327,000! $37,336,000 
a Week Ended Noo. 29 Jan. 10 Noo. 29 
New York Stock 
Exchange 1940 1939 1940 | 1939 
Stocks—No. of shares... -.- 3,201,365 3,704,410 188,867,461 244,862,666 
Bonds 
Government. -........--..- $327,000} $1,122,000 $36,601,000 $307,020,000 
State and foreign........-.- 4,343,000 5,491,000 196,922,000 230,610,000 
Railroad and industrial_...} 32,666,000) 27,422,000 1,220,913,000] 1,338,428 ,000 
ul Dw ee rere | $37,336,000! $34,035,000 $1,454,436,000_ $1,876,058,00 
See note s above 








Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and ratiag of bonds. 
= 














——==", 











3208 New York Curb Exchange—Weekly and Yearly Record Nov. 30, 1940 


E—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of tho caxular weekly range are shown in a footnote in the week in whieb they occur. No account ts taken of such sales 1n computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the mat = boston on Saturday last (Nov. 17, 1940) and ending the present Friday (Nov. 29, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 


~~ | Friday Sales Friday 
| "Last | Week's Range| ‘for | Range Since Jan. 1, 1940 sTOcCKs | Last 

Sale of Prices Week \— (Continued) Sale 

STOCKS Par Shares| Low High Par Price 


22% Jan | Raumann—See “Ludwig” 3% 
; Beau Brummell Ties [nec__1 332 
Beaunit Mills Inc com__10 y y B+ 

$1 50 conv oref 20 on : ty 
Beech Alreraft Corp 1 % , ++, 
Bell Aireratt Corp com. .-1 ; 4 22 , 34 
Bellanea Aircraft com..__1 / 2 4 
Bell Tel of Canada....100 114 
Bell Tel of Pa 64% pt_100 ease -noce as 
Benson & Hedges com...* 

Conv preferred ys 
Berkey & Gay Furniture_1 

















Range Since Jan. 1, 1640 
Low 











Acme Wire Co common.10 
Aero Supply Mig— 
Class A 


Sand & 
& 


KEK KK 


Class B 
Ainsworth Mfg common. _5 
Air Associates Inc (N J)..1 
Air Investors common...* 
Conv ad 


Alabama Gt Southern. _60)_-__- 
Alabama Power Co $7 pt.* 


$6 preferred 
Allegheny Ludlum Steel— 
7% preterred 100....100 
Alles& Fisher Inc com...* 


Allied Inti Investing— 
$3 conv pref 
Allied Products (Mich) ..10 
Class A conv com... 
Aluminum Co common. : aa 


8S 3. 
FRRKK 


Bickfords Inc common...* 
$2.50 preferred. _......* 
Birdsboro Steel Foundry 
& Machine Co com....* 
Blauner’s common s 
Bliss (E W) common 
Blue Ridge Corp com_...1 
$3 opt conv pref bd 
Blumenthal (8S) & Co....* 
Bohack (H C) Co com_._.* 
7% \st preferred___.100 
Co 25 


— 
-_ 
be 
«= 
_ 
Wr 
oa 


RE KF KK KK 


Aluminum Industries com * 
Aluminium Ltd common.* 
6% 100 


_— _— 
S S88 wo wz~S-SSrBsshia wor BRF_Ser..8 


RK 


1 Rae 


d preferred bd 
Brazilian Tr Lt & Pow_..* 
Breeze Corp ee oe 

. 


KF KKKKKREK 


Brewster Aeronautical _-- 
Bridgeport Gas Light Co. 
Bridgeport Machine be 


eS Sanna ~aBlwok~ 
K SRKKEKKAKKKR F 


= 


$3 preferred 

$5.50 prior pret ° 
Amer Centrifugal Corp...1 
Am Cities Power & Lt— 

Class 


° 
KR KF KRKRAKK KKKKK KK KKEK 


ess mB Soe wo mand Som 


7% preferred 
Brillo Mfg Co common_..* 
Class A * 
British Amer Oil coupon. _* 
tered Ad 


British Amer Tobacco— 
Am dep reta ord bearer £1 
Am dep rets ord reg__.£1 

British Celanese Ltd— 

Am dep rets ord reg__10s 
British Col Power cl A_._.* 
$Brown Co6% pref... ..100 
Brown Fence é Wire com.1 

Class A preferred *|- 
Brown Forman Distiliers_1 

s 


$6 preferred 
Brown Rubber Co com_..1 
Bruce (E L) Cocommon_._5 


Saens= 
SK OKKK OK 
= sos. 
SRSKER FT 


woec 





$2 50 conv preferred... 
Amer Hard Rubber Co. 50, 21 
Amer Laundry Mach...20)..___- 
Amer Lt & Traccom....25|...._- 
6% preferred 25 
Amer Mfg Co qane. 





KK KKKKKK 
RSsSSFro =8 
ERK KK KEK 


3 $ .8hS5 
co 


— 
— 


“x 


wSwoxena @o 
RK KKK 


Am dep 54% pref shs £1 
Calamba Sugar Estate__20 


Angostura-Wupperman _.1 
Callite Tungsten Corp...1 


Apex Elec Mfg Cocom...* 





Se KR KKK KK EK 


— 
i] 


Appalachian Elec Power— 
$7 preferred 

Arcturus Radio Tube...1 

Arkansas Nat Gas com...* 
Common ci A non-vot..* 


& @ wwah wah 8B SSRKHSKRVeSRo aoBl BS 


— 


_ 
= 
~J 


Camden Fire [nsur Assn. .5 
Canada Cement Co Ltd_.* 
Canadian Car & Fdy Ltd— 

7% partic preferred _..25 
Can Colonial Airways ....1 





6% preferred Canadian Indus Alcohol— 
Arkansas P & L $7 pref...* 
Aro Equipment Corp ...) 
Art Metal Works com....5 


© ce-Sewe 
Se FER KKK 


Carnatio 
Carolina P & L $7 pref__.* 
$6 preferred Ad 
preferred Carrier Corp common....1 
Assoc Laundries of Amer * Carter (J W) Cocommon.1 
Vv t c common ° : Casco Producta bd 
Assoc Tel & Tel class A...* Castle (A M) common..10 
Atlanta Birmingham & Catalin Corp of Amer.._.1 
Coast RR Co pref...100 Celanese Corp of America 
Atlanta Gas Lt 6% pref 100 7% \st partic pref._.100 
Atlantic Coast Fisheries..1 Celluloid Corp common.15 
Atlantic Coast Line Co. .50)_ rred * 
Atlantic Rayon Corp....1 


Atias Drop Forge com...5 
Atias Plywood Corp s 
Auburn Central Mfg 


= 
oo 
eo 





Cent Hud G & Ecom.._..* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref.100 
Cent Ohio Stee! Prod....1/------ 
Cent Pow & Lt 7% pfd 100 
Cent & South West Util 50c 





avedea 


— 
= 


SuB an eouom Gs 
KKSERR KKK 
* 


Avery (B F) & Sons com_6 
preferred w w....25 


Conv pref opt ser "29. 100 
Chamberlin Metal Weather| 
5 


Charis Corp common._.10, 
Cherry-Burrell common._6 --.---- 
Chesebrough Mfg 25' 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach...4 
Chief Consol Miotag 
Childs Co preferred. _..100 
Cities Service common_.10 
$6 preferred ° 
60¢ preferred 





eS 
KEK KKEKES 


w 
» 
- 


ovr SO 
PN 
_ 
ses 
oS —-Qn One ttt 


SEEK SK KK 


7% preferred 30 
Baldwin Rubber Co com.1 
Bardstown Distil! Inc....1 
Barium Stainless Steel...1 
Barlow & Seelig Mfg— 


- 
& 
0 


sR KEK 


Basie Dolomite Inc com..1 
Bath [ron Works Corp...1 


SeoaSan ofFSan 


a 

KEK 

me 

—— OO 
NOM ocr 
“ 





















































For footnotes see page 3213 
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STOCKS 
(Continued) 
Par 





































































Emsco Derrick & Equip. _5 
ulty Corp common. . 10¢! 


conv preferred... .... 1 
Faguiretinme -......- 1 
Eureka Pipe Line com__50 

Eversharp Inc com.....- 
Fairchild Aviation. _.___. 
Fairchild eee & Airpiane_1 
Falstaff Brewing ._..._. 
Fanny Farmer puna 

Metallurgical _. _ 
Fedders Mta Co ..... 


ta 

Fed Compress & W'h’se 25 
Fiat Amer dep rets 
Fire Association (Phila) 100 
Florida P & L $7 pref._.__* 
Ford Motor Co Ltd— 

Am dep rets ord reft___£1 

Canada— 


Ford Motor of 
Class A non vot...._.- ° 
Class B voting. ....... 2 


Amer dep rets . 100 fres 
Fox (Peter) Brewing Co__& 
Franklin Co Distilling. _._1 


Fuller (Geo A) Co com...1 
$3 conv stock _....... 
4% conv preferred... ido 

Gamewel!l Co $4 conv pf_.* 

Gatineau Power Co— 

5% preferred ...... 100 
Gellman Mfg Co com....1 
General Alloys Co ......* 
Gen Electric Co Ltd— 


Gen Gas & E! 6% pret Be 

Genera! Investment com.1 
$6 preferred. ......... ° 
Warrantea _._........ 

Gen Outdoor Adv 6% pr100 





Gen Pub Serv $6 pref_... 
Gen Rayon Co A stock. _.* 
Genera! SharehoidingsCorp 
Common . S eshbooee 
$46 conv preferred ..._. ° 

Genera) Tire & Rubber— 
6% oreterred A ....100 
Gen Water G & Eoom...1 
s 
Georgia Power $6 pret___* 
ferred _ . 


$5 ore 
Gt!bert (A C) common... 
Preferred 


Giienrist Co............ ® 
Giadding McBean & Co..* 
Glen Aiden Coal........* 
“Gam Sugars class A.* 


ee ee ee 


Grand Rapids Varnish___1 
1 


Non-vot com stock____* 


7% ist oreterred __100 


Greater N Y Brewcery.__.1 


Gt Northern Paper. .... 25 


Greenfield Tap & Die_.__* 


Grocery Ste Prod com. _25c! - os 


Guardiao [nvestors....._1 


Gulf Ol) Corp. ........- if 


Guif States Util $5 50 pr_* 
preferred 


$6 
Gypsum Lime&Alabastine®*| - 


Hall Lamp Co _........5 
Bammermili Paper... - 10 


Hartford Flee Light... 25) - - - --- 
Hartford Rayon vt o..__1/_.---- 
Hartman Tobacco Co_...*| - 


Harvard Brewing Co____! 
Hat Corp of America— 


B non vot common....!} - -- 


Hazeltine Corp......... ° 


Hearn Dept Stores com. _ 5! - bnad 


6% conv preferred... _60 


Hecia Mining Co_..... 25c 

Helena Rubenstein...... ° 
Se Mn. seseebennece 

Geiler Co common...... Gi -. 
Preterred w w_....... 25 


Gewitt Rubber common. _5| - - 


Heyden Chemical. .....10 


Hires (Chas E) Co._....- 1|-- 


Hoe (R) & Co class A_._.10 
Hollinger Consol G M..._.5 
Holophane Co common..* 


ovuet thee th B Cb eel... 
Horn (A C) Co common... - - - - - - 


Horn & Hardart........ 
5% preferred ...... 100 

Hubbel! (Harvey) Ino..._5 

Humble Ol! & Ref_....... ° 


Hummet-Rose Fibre Corp 

Hussmann-Ligonier Co__ 

sHuylers 4 Dei Inc— 
Commo 


1% oral Giamnbad.- 360) 


7% pret unstamped__ 100 
Hydro-Electric Securities * 
Hygrade Food Prod_.... 5 


Hygrade Syivania Corp. .®*| ---- 


Ulinols lowa Power Co_._* 
5% conv preferred... 60 
Div arrear ctfs......... 


atooaSeaSkBo8 & 
SE ES 


© 
TKR 


w 
=O 


aad 
4 


Sk -a8 S88 
SSRK KEK 





~Se = B8an0n 
Ke ERK KK XK 


= 
= 


we SSSSSu Sr ohaSSaRBoraae 
KFEEK K cK SF 


FES 


a wBe nan 
KRKKTSK F 









































Higa 
11 Jan 
%, Feb 
25% Mar 
5% Apr 
31 Apr 
2 June 
12% May 
6% May 
gon = 
pr 
15% Mar 
9% Nov 
36% Mar 
19 Nov 
70 Feb | 
115% 
3% Feb 
17% Jan 
17 Apr 
1% Jan 
25% Nov 
14% Apr 
711% Apr 
20% Apr 
3234 Jan 
29 Nov 
34% Nov 
54% Nov 
90 = July 
78 Jan 
1% Oct 
1% Nov 
15% Mar 
17% Nov 
41 Apr 
‘1. Apr 
65 Apr 
gy) Mar 
Mar 
48 Apr 
1 Apr 
1% Jan 
81 Apr 
1 May 
10% Aug 
41 Mar 
101% Feb 
1 Mar 
7% Apr 
49 May 
5% Apr 
6% Apr 
9% Nov 
32% Apr 
11% Apr 
106 Apr 
‘ie Feb 
28% Oct 
1% Nov 
18 Oct 
31 Nov 
8 Apr 
11% Jan 
114% Apr 
135 Jan 
% Nov 
49% Aor 
10% Apr 
24% Jap 
% Jan 
39% Jan 
111% Jan 
115% Sept 
3% Nov 
14 Apr 
40% May 
70% apr 
1% Jan 
% Feb 
2% July 
8% Apr 
29 Jap 
3% May 
22% Sept 
7% Janu 
14 Apr 
12% Apr 
ll Mar 
27% Jan 
27 Mar 
13% Nov 
92 May 
22% Apr 
11% Nov 
12 Jan 
14 Jar 
14% Feb 
36% Apr 
3% Apr 
120 Jap 
36% Apr 
113 Nov 
19% Apr 
Jap 
9% May 
8% June 
“% Jap 
10% Feb 
10% Feb 
2% Feb 
3 Jan 
47% Apr 
5% May 
33% Apr 
9% May 








Volume 151 New York Curb Exchange—Continued—Page 2 
Friday | Sates 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week 
Pa1| Price |Low Hh)\ Shares Low High 
City & Supurban Homes . 6 z6 6% 400 5% Nov 7 
Clark (‘ontrolier Co__...1/.....- 16% 16% 100} 12 May] 16% 
Claude Neon | ights beoond \% % ‘i 700 Mav yu 
Se re CE ces etna accainh 3% Mar 6 
Pe ce ecceccleaces. ance coccte 30 May! 48% 
Cleveland Tractor com._.*/_....- 4% 5 3,000 4 May 7% 
Clinchfield Coal Corp._100/_....- 2% 2% 200 1 May 2% 
Ciub Alum Utensil Co...*/.....-/..... ...--] ....-- 2 May 3% 
Cockshutt Piow Co com..°*]....../..... .....] ...... 3% Sept 6 
Cohn & Rosenberger Inc.*)_....-/.....  ----} -....- 6% May 8% 
Colon Development ord-.-. % K% (1 300 % May 2% 
6% conv preferred....£1).....-j}..... ...--] -...--. 3% May 4% 
Fuel & [ron warr_ 4% 2,800 3% May 1% 
Coit Patent Fire Arms_25)______ 84% 87% 700| 67 May; 88 
Columbia Gas & Eleo— 

5% preferred......-. RE RE es eae.” 51 June} 70% 
Columbia Ol] & Gas___-- 1 1% 1% 1%! 3,700 1% May 2% 
Commonwealth & Southerp 

DI taba oebaameleneode lie ie} 14,300 lig =Jap LEry 
Commonw Distribution._1)/_..._- 1% 1% 1 1% Jap 1% 
Community Pub Service 25/______ 24 24 150} 21% June] 38% 
Community Water Serv..i big 5i¢ bis 100 May % 
Compo Shoe Mach— 

V tceext to 1946__....-. ae 14% 14% 400} 10% Sept; 18 
Conn Gas & ke Secur— 

$3 preferred. _.......-. Micnesdnlneees ossan Guana 42% May! 45 
ponent ake appanage 1% 1% 411i 1,100 \% Aug 1% 
Consol Biscuit Co__...-- 1% 1% 1% 300 1% May 3% 
Consol G EL P Bali com. *| 69%] 6934 71%! 1,100} 67% May| 83% 

44% series B pref__.100/______ 119 120 40} 111 May! 120 

4% pret series C_...100/______ lll 111% 60| 108 Sept) 112% 
Cousol Gas Utilities..... i 1% 1% 1%| 6,300 1% Jan 2% 
Consol Min & Smeit we Demme 30% 30% 100; 18 June}; 39% 
Consol! Retail Stores.....1)_..._. 2% 2% 100 1% May 3% 

5% 67 SESS 105 105 10} 75 May! 105 
Conso! Royalty Oll....-. 10 REF 1% 41% 200 1% Oct 1% 

i Steel Corp com. 5% 5% 6% 300 3% May 7M 
Cont G & E7% prior pf ido 92%} 91% 93% 140; 84 May; 98 
Continental Ol) of Mex..-}}....../.....  ...-.] -...-- % Jan “a 
Cont Roll & Steei.....-.-. 1 8 7% 8%! 1,500 4 May 9% 
Cook Paint & Varnish....*)_.____ 11% 11% 50 7 May! 11% 
Cooper- Picodtbecect 8% 8% 100 6% May; 11% 

eee SE ees loccccslcanes cocdel cvonst 23 May! 33% 
Copper 18. cbdces Pitsaonh 5 5% 350 3% May 6% 
Coraucopia Gold Mines 5c K% % K% 500 % May 1 
Correon & Reynolds... . 1 1 1% 300 Mig Aug 1% 

1 Oreferred A....... *|_._._. 68 68 30; 65 May! 77% 
Cosdep Petroleum com... 1/______ y %K% 100 % Nov 2h 
6% conv preferred....50 __.___ nenee . cnedn. Sane 6% May! 138% 
i} Courtauids Ltd........£1 _._._. laccee acess, ssoess 2% Sept 7” 
Creole etroileum.-_.....- 13%| 213 15 3,900} ll% Aug) 24% 
rocker Wheeler Elec... 4% 45 54%!\ 2,600 3% May 6% 
Croft Brewing Co......-. 416 416 300 % Jan ba] 
Se, Se A nad cw oldneon wineeel bbhooula 1% May 1h 
Crown Cent Petrol (Md) .5)______ 2 2% 200 1% Jan 4 
Crown Cork Loternat A_.* 4% 4% 4% 100 3% July RM 
Crown Drug Co com... .25c¢)______ 1% 41% 300 ibig May 1% 

Pe EE ccsGescaslascce booed] socetis 18 Jan) 22% 
Crystal Ol) Ref com. ....- ° 4% 4% \ 200 M%& May % 

$6 preferred......... 10 4 4 200 4 Nov BY 
Cubasa Atlantic Sugar....§ 5% 5% 5% 700 5 July} 10% 
Ce ND BOcce lo cccccleccee. canncl coocta iM“ May 2% 
Cuneo Press 64% pret ji) “ESS CEN SET! PE 108 = May; 112 
Curtis Light’g Imc com 2.60 _...../..... 3] wee 1% Nov 1% 
Curtis Mfg Co (Mo)-...- COE Fp Paar: - 6% Aug! 8 
Darby Petroleum ans 3% 3% 4 700 2% May 4% 
Davenport Hosiery Milis.*)______ 17% 17% 50| 16 July! 19 
Dayton Rubber Mfg....-. 1} 11%] 11% 11% 300| 18% May!) 19% 

Class A conv_....... | ee 27% 27% 20| 21 May! 82 
Vecca Records common. 1! 5 5 5%| 1,000 44% May 8 
Dejay Stores..........- RR PE. PR. GR 3 June 
Dennison Mfg ci A com..5)_____- 1% 41h 300 16 May 

$6 prior pref........- 50 SR es Sh is SE 1 Feb; 33 

8% debenture. .....- Pii—sialvetnn cannon aenkiad 84% Feb| 103 
Derby Ol! & Ret Gorp com: aS, 4 1 1 600 1 Sept 2 

ee 29 Sept) 37% 
Detroit Gasket & Mfg__.}/_____- 10 il 200; 7% May) 12% 

6% preferred w w....20)______ 18% 18% 200; 15% May) 184 
Detroit Gray tron Fdy__-! 1% 1% 1% 500} % May 1% 
Det Mich Stove Co com_.1/______ 2% 2% 300) 1% Feb 2% 
Detroit Paper Prod__...- — a s yy 44 300 % Nov 1% 
Detroit Steel Prod...... as 224% 22% 100; 12% May; 23 
De Vilbiss Co common....10| - ir Eine de | 21% Sept! 28 

REE SE RE. Ser ae Gangaes z10 Apr| -10 
Diamond Shoe common = 12 12 12 25 12 Nov] 15% 
— gf ST ESE Se. Pee 1% June 1h 
Distillers Co Lta— 

NO SS RE ES a eS 13 Mar! 13% 
Diveo-Twin Truck com..i}______ 7% 7% 300 5% June 9% 
Dobeckmun Co common.!|______/..... .....} -.-_.. 3% Oct 7% 
sy oe DE 8, eee ee eae eee 25% May| 25% 
Dominion Steel & Coal b 26) ______ 6% 6% 200 4 June; 12% 
Dominion Tar & Chemicai*|_____|_.... _.__.]| -..__. 56% Mar 5% 

5% % preferred..... ERS, hea Peo 67 Mar; 67 
Draper Corp..........-- el 75 75\% 30| 56% June; 78 
Driver Harris Co_.....-. 10} 25 24% 25 150| 20% May! 32% 

7% preterred_...... ae Fee St es - 107% Mar! 110 
Dubilier Condenser Corp.i}______ 2% 2%) 2,000 1% Jan) 3 
Duke Power Co-_.---- 100) 74 74 75 300| 64 May; 79% 
Durham Hosiery cl Bcom*|______ % % 200 % June 1% 
Duro-Test Corp common.1|____ __ 1% 1% 700 % May 2% 
Duval Texas Sulpbur....*|_.____|_____ et FRR 5 July 8h 
Eagie Picher Lead_.-... 19%} 10%} 10 ll 2.300} 6% May; 12% 
East Gas 4 Fuel Assoc— 

re ee ae 3% 3%] 1,200 1% May 4 
sem 8 orier pref..... 100} 57%| 57 60 650| 26 May) 60% } 

6% preferred __.... 00} 37 35% 39 2,650| i125 May, 40% 
Eastern Malleable 1ron_.25 ‘eas 14 14 200 8% May| 14% 
Eastern States Corp_.... , Se lye My 100 ‘16 Oct 1% 

$7 preferred series A_..*|______ 16 17 125| 13 May; 28 

$6 preferred series B__.*|______ 17 17 50| 14 May} 28 
Easy Washing Mach B_..*}______ 4 4 100 2% May 4 
Economy Grocery Stores.*) ___ __ 12% 12% 50| 12 June; 17 
Elec Bond & Share com__5 4% 44% 4%| 29,700 3% May 8 

 —areEey *| 57%| 54% 5734| 1.100; 42 May] 66 
vc cdccsces *| 63%| 63% 65 | 1,800; 51 May! 76 
Elec P & L 2d pref A..... “| 13 13 13%| 150 7% May! 20 

Option warrants......./______ 1% 1% 200 % May! 3 
Electrographie Corp. ...- Ra Cae PTE 10% May] 14 
_  S . \6t " eal Ree Pia 21 May; 30 
Emerson Elec Mfg_...... ” eres 5 3% 3% 200 2% Sept 5% 
Empire Dist (1 6% pf 100}____../..... ...../ -..._- 76 «=—July| 80% 
Empire Gas & Fuel Co— 

6% preferred._....- 100} 83%| 82% 84% 110| 57 June} 88% 

64% preferred__... Ge 82 84% 50| 57 May! 89 

7% oreterred......- ess 83 85 125| 55% June’ 91 

8% preferred......- lt nathdileb wes sade deeds 56 June, 91 
Empire Power part stock.*|_.___-|_.... ..._ | -..._- 20% Novi 26 

} | 
| | 

For footnotes see page 3213 
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Priday 
Range Since Jan. 1, 1940 STOCKS Last |Week's Range! for | Range Since Jan. 1, 1940 
Sale | of Prices | Week 
Low High Par| Price |Low Htgh Shares Low | Ht 
4 Aug| 9 Nov | Mesabi Iron Co__._...-. 1) | =e) 6) (8,400 Oct % Jan 
65 June| 63% Mar | Metal Textile Corp....25c|..----|----. -----| ------ 1% Oct 3% Feb 
—— Dn. cadiloocas sebddl atau ae Sept; 423% Jan 
5% Jan 6 Jan | Metropolitan Edison— 
5% June} 12% Jar $6 preferred_._._..... | es ee ee 103 = Aug! 108% Jan 
5% May| 12% Jar | Michigan Bumper Corp--1|------ 14:6 iy6 3,900 May 1 Nov 
7% June| 13% Jen | Michigan Steel Tube..2.50|...---|--... -----| ---.-- 4% May} 8 # Apr 
Michigan Sugar Co... ..-. _, % iy 300 %~ July 1% Apr 
6 July) 24% Feb| _Preferred._.......... Diisincs<diidens steel ese 3% Nov) 6% Apr 
3 Sept 4% July | Micromatic Hone Corp--_-1)---- -- 6% 6% 100 6% Novi 9 June 
10 Mar; 22 Apr | Middle States — 
10% Mar) 21% Apr Class A v t e......... ae 3% 3% 300} 2% July} 4% Jan 
102% May) 113 Jan Class B vt @..--.... aa 916 4 %i6 900 % Mar 1816 Jan 
Middie West Corp eom..5}-- ---- 6 6% 700 & June % Jan 
% May 1 Feb | Midiand Oil 
% July 1 Feb $2 conv preferred_..... 7 ee Pe 4% Mar 7% Oct 
idland Steel Products— 
‘%. Jan % AD $2 non cum div shares_*|------ 18% 18% 50} 12 May] 19 Apr 
4 Jan| 16% Apr | Midvale Co_.........-.. ivivadthnmaih gana entail May} 121 Nov 
Insurance Co of No Am.10| 71%| 70% 72 1.200; 50% May| 73% Apr | Mid-West Abrasive... _50c) ------ 1% 1% 100 1% Jan 2% Apr 
ar Mach *| 20 19% 21%] 1,000; 17K Junme| 23% Apr | Midwest Oil Co._......  ——- 7% 8 1,500} 6% May| 8% May 
Internat Hy Midwest Piping & Sup... *}------ 13 13 200} 9% May! 13 Nov 
Pret $3.50 series. -.-- SO} 5%) 5% 6 500| 6% May| 15% Jap | Mining of ES Se Fue % May) 1 Feb 
pcos 1% 1%}| 1,400 1 June 2% Apr | Minnesota Min & Mfg.___*|------ 50 50% 300| 43% May| 70% May 
Internat Metal Indus A..*]._.._..|..... ~.---.| ------ 4% June| 12% Jan Minnesota P & L7% pf 100 A See! pe 94% Nov 
Internat Paper & Pow warr 3 2% 3%} 10,800 14% May 5% May | Mississippi 
Loternational 6% preferred_...... 100 Seas eee pe 107% June) 117% Feb 
Coupon shares.......- *| 29%| 29% 10%| 2,400) 8 June] 19% Feb issour! Pub Serv com..*}------ 3% 3% 100} 3 Novi 6% Apr 
Registered shares.....- — Ste 10% 10% 400 9% June| 19% Feb | Mock Jud Voehringer— 
International Products...*|.....-|..... ee PT 3 May 5% May | Common. ....-... tt. ctanlsctay waned ohn & May!) 11% Jan 
Internat Safety Razor B.* 516 Ts 500 % Sept; 1% Apr | Molybdenum Corp...... 1} 7% 7 s 2,800} 5% May! 9% Aor 
International Utility— Monarch Machine Tool..*| - -- - -- 34 37% 400| 24% Jan| 47% 
CREED B. catboosossoce ee Teer Poe & Sept; 9% Mar | Monogram Pictures com.1|------ % 4% 500 % May; i Jan 
Claes Ba csctnoccccece nbenéal % % 700 % Apr \% Jan | Monroe Loan Soo A.....1|------|----- -----| ------ 1% June; 2% Jan 
$1.76 preferred......-- , ae 10% 10% 100|} 8 Aug! 18% Jan | Montana Dakota Util_..10|------|----. -----| ------ 6 May! 7% Apr 
prior pret........ ings aaiine . denial atvolliiie 23% May| 37 Jan | Montgomery ----*| 165 | 164 165 140} 13934 May| 171 Jan 
nternational Vitamin.-.-1 3% 3% 3% 700 2% May 4% July | Montreal Lt Ht & Pow_.*|..----|----- -----] ------ 15% May| 26 Jan 
Home Equip..1/_..... 8% 8% 900| 6% June} 10}{ Apr | Moody Investors part pf_*|------ 23% 23% 25| 22 July} 30 Jan 
Interstate Hosiery Mills..*|.__..- 11% 11% 100 9 May| 138% Mar | Moore (Tom) Dist Stmp_1|------ 7 200 % Ap % May 
Interstate if  *. Sage =a TGS PER + 3% Mar| 6% Jan | Mtge Bank of Col Amshs_.|..----|----. -----| ------ 2% May} 5 Nov 
Investors Royalty ....... % % 4% 200 Kk % Jan | Mountain City Copcom.Sc) 3% 3% 4 2,700} 23 May| 4% Feb 
Iron Fireman Migvto...*| 17%) 16% 18 800! 12 May| 18% Oct | Mountain am 5% 5% 5% 500| 4% May; 634 May 
Irving Air Chute........1]....-- 14 15 600| 12 May| 17% Feb §Mountain States Power— 
Italian Su WP Bcoséécwsce \% % 100 % Apr % July — Soa a 16 16 100} 12 May} 21% Apr 
Jacobs (F L) Co. ......-- as 2% 2% 700 1% May| 3% May | Mountain Sts Tel & Tel i60 Mewwwa 134 135 20| 12534 July) 142 May 
beéees Tvgniidiinels ‘speed enaniie 1 May 2% Feb | Murray Ohio Mfg Co....*/------| 11% 11% 300| 6% May! 13% Apr 
Central Pow & Lt— Muskegon Piston Ring.2%|.-----| 13% 14% 200; 11% May) 17% Mar 
54% preferred.....100)..._.- iss Shanhl euasiid 80 May| 95% Apr | Muskogee Co common..__*|..----|----- -----| ------ 6 June}; 10 Mar 
6% preferred......-. 100} 100%| 99 100% 110; 90 May; 103 rs Se wclecocs sonnel oneness 76 May| 81% Jan 
7% preferred.......100)._.... 109 109% 80| 97 May| 109} Nov 4 Nachman-Springfilled___.*)..----|----. -----]| ------ 8% May| 11% Jan 
Oct Sig Oct | Nat Bellas Hess com__..1 % 5% %| 59,000 4 May % Nov 
39% Nov | National Breweries com_.*|..----|----- -----| ------ 16 =6July} 31 Jan 
274% Mar | National Candy Co_.___- Een a’ anal maa 6% Nov; 11% Feb 
120 Mar | National City Linescom.1| 14%| 14% 15 500; 11 June; 17% Apr 
7% Nov $3 conv preferred... __ nc aditinnes nobult tose 35 May| 47% Apr 
634 Apr | National Container (Del)_1| 19%| 10% 11% 400) 73% May) 14% May 
112% Jan | National Fuel Gas__.___- e} 11%! 11% 11% 700| 10 June) 13% Jan 
im, Mar | Nat Mfg & Stores com__.* 2% 2% 2% 600 1% May 334 Feb 
95 Mar | National P & L $6 pref_..*| 88 87% 88% 500 76% June} 97% Jan 
73% Mar | National com...*)..---- Se ys. PR 2 July 3% Apr 
2 Jan | Nat Rubber Mach. _._... ° 4% 4% 4% 900 3% May 6% Feb 
2% Jan | National Steel Car Ltd___*|.-----|--.-- -~----| ------ 24 June; 54% Jan 
14% Jan | National Sugar Refining _* 7% 7% 7% 800; 6% Oct] 11% Feb 
15 Apr | National Tea 5%% pref_10|.-----|----. -----| ------ 5% May| 8% Mar 
10% Jan | National Swine oer 210 10% 600| 83% Jan) 12% Apr 
8% Apr | Nat Tunnel & on: ee 2% 2% 700 1 May! 2% Nov 
Be) Oe B Oee Ce I, ER. on nclocces coocel sosues % May) 1% July 
pad morg Nebraska Pow? ai set"ido|...°'*| 118° 116°°| 740 110% May! 11734 Abe 
ebraska Pow 7% pret_ 100) - - - - - - 6 116 1 ay pr 
15 Ave | Neb REE M..cscle.--. pocscl cosace 4% May! 8434 May 
ov elson herman csi lccccceloncss scene! Séonss ay ab 
6% Apr Stepsune Meter dane mint 8%| 8% 8% 300| 4} May| 8% Nov 
44% Oct | Nestle Le Mur Co cl A_..*|------ 5% % 400 % Aug, 1 Jan 
25% Jan | Nevada-Calif 
4% Mar 3% cum 4% non-cum 100) - - - - - - 30 30 25| 18% June 30% Apr 
100 May | New Pow £2 GE AOR ae: PRS 8% June 13% Jan 
124% May 6% erred_...._. 54%| 53% 55% 775| 52% Nov 76% Jan 
ee. cu eloweds  weeae _-----| 18 May 25% Jan 
16% Feb | New Engiand Tel & Tel ido 1224] 122% 125 300} 110% June 136% Apr 
644 Mar | New Haven Clock Co____*|------ 5 5 700} 3% June 8% May 
% Feb | New Idea Inccommon...*| 14%] 14% 15 600| 10% May 15% Apr 
634 Apr | New Jersey Zinc______- 25| x69 68 69 3,150} 49 May 69 #=«Nov 
34 Oct | New Mex & Ariz Land___1 ------ 1 1 100 “% July 13 Jan 
% Jan | New Process Co_..._____1 ------ 31% 31% 100} 26 July 36 Apr 
35% Jan | N Y Auction Co com_...* ------|----- ----- ------ a Feb 3% Apr 
124% Apr | N Y City Omnibus— 
EE ee es pee 8% Sept; 15 #£«Apr 
22% Mar | N Y & Honduras Rosario 10) - - - - - - 18 19% 500| 1634 May) 28% Jan 
1454 Nov NYiee wet. .100| 115% } 4s - 103% Ma: 1035 ‘= 
° Lt 7% pret... 115%] 115% 115 y 
10% May $6 greferved.” witeios a betes ‘ro —— oatdaa May); 109 Jan 
of + — ~~ — lee 
ani = pounders shares. ; ----. 22%| 21 22% 300} 11 May) 23% Apr 
aD ew orn Gente mi Gas 
44% Jan % preferred. _.._ 100) ------ 108 108 20 May| 108 May 
Packing ba 244 Mar | New York Transit Go.__.5|------|----- -----| ------ 53 Jan) 7% Apr 
Louisiana Land & Explor.1| zi}s) 74% 4%/| 3,100} 3% May| 6% Apr | N Y Water Serv 6% pt.100)------ 28 8628 40| 17 May| 20 Jan 
Louisiana P & L $6 pref..*|_____- 105% 105% 10| 92 June} 10636 Apr | Niagara Hudson Power— 
BEE Rencoccisneces dbscel seccad 1 Mar) 2 Ape} Common....._...... 1 3%| 3%  35¢| 23,200) 3% May) 6 Jan 
Conv 7% ist pref....100)......)..... 1...) .....- 21 Jan) 25 Jan 5% ist preferred....100| 76%| 76 76% 150} 73 May| 92 Mar 
DTC T: acaluaces anaacl oncsiie 20 Jan) 25 Jan 5% 2d preferred... ..100|------|----- ----- _.....| 65% Nov, 87 Ap 
Lynch Corp common....5| 24 | 231% 24 350| 20. June} 2934 Apr] Class A opt warrants....|------ igs ign] |= 700) «2S "ea Nov) up, Feb 
Manat! Sugar opt a oe---- %16 300 sf — iss = Class B opt warrants....|------|----- -----| ------ % May} 1 Feb 
tpehndallnccca’ ae Bhekinalt dain ay N 
$5 conv preferred... _. Minassquhthane’ Gksduh cediale 30 May| 39 Mar Class B 2 3 4 2,000} 3% May| 5% Feb 
funem Oa.9..-.--|-..-. ....21 ...222 94 10 Jan - ~ tex eee ei” 91 100] 85 June] 995% Feb 
Mapes Consol Mfg Co...*)_____. a 100} 25 May| 29 #Feb | Niles-Bement-Pond...__. 62 62 64% 500| 50 May) 71% May 
Margay Oli Corp........°|.__.-. 10% 10%| 100) 9% Oct) 17.) Apri N Hundred Corp B 1\-- ---- 8% 8%| 300) 8 Sept; 9 Mar 
Marion Steam Shovel....*|_____- 2% 2% 100} 2 Jume| 4% Feb am Mines......... , % —%| 1,100 % May, 1% Jan 
Mase Util Assoc vt o....1|)......|.....  ..__| --___. 1% July} 2% Jan | Noma Electric..._____. RABI SR 3% 3% 100} 334 May) 5% Jan 
Massey Harris common...°|.-----|-- sie “aa izl -- “dag 21% May) 5 jan iter Aner ie a Fores. fe aie 
Hoag —— eesccel|...... 30 500 aD tig “ote” Sa i 700 May jan 
ae AR . r 54 @Sept) 54 Be ee, ertreete 815 85 4 rH May 1033 = 
ewes eseccelececes cocce] oocese pt | North Amer =i oT Rg 600 or 
MoCord Rad & hte B---9|~ 134) iis “i 330] .% July} 23 Feb yo oat 22% 22%| 100) 16 May) 26% Jan 
Me 4, en 5 5% 800) _ 44 May| 9% Jan 6% ad preferred... 50) ------ 51% 51% 190| 44% May| 52% Nov 
Mead Johnson & Co..... ae oud 140 141 20| 123. May| 170% Apr | No Am Utility Securities. *| ------ 316 \ 400 446 Nov ‘x Jan 
= Ry LT ioe —_,-% 100) 414 Mavi 180 aw | et ON. - 8) =< 2% 2%] 800) 356 May! 10 May 
Tincdhelvchne “pak gull dimdell ay pr | Nort 10 108 % 109 100 
Merchants & Mig cl A...1)....--'...-.  -._ 22)... 3% Apri 4 Jan i. nae oe 1189 11834 119 70| 97 May| 11934 Sept 
Participating preferred.*) __ __  - 27% 27% 75, 25 Mar at Jan ‘Merthern Pipe Lins.” 38 “Weim © emt red PRE: 6 May) 9% Aor 
Merritt Chapman & Scott *| 41 4% 4% 100} 2 5 Oct | Northern Sts Pow cl A_.25| 9% 9% 10%| 1,600) 7 May) 15% Jan 
Warrants..............|-....- “% % 100 M July % Mar | Northwest ng..*| 21 20 23 1,750] 13 May) 23 Nov 
634% A preferred...100)._____ 87% 89 175} 50 May) 89 Novi wn eee ae 29% 31 300} 26% June| 38% May 
Ogden Corp com........ 3 3 3%! 4,600] 1% June| 3% Aug 






































For footnotes see page 3213. 
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Friday Sales Priday Sales 
STOCKS Last | Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High) Shares Low High Par| Price |Low § High\ Shares Low Htgh 
Ohio Brass Co cl B com..*|____-- 21 21% 325) 17 May| 24% May | Ryan Aeronautical Co...1/-.---- 4% 4% 200} 43% Aug) 5& 
Ohio Edison $6 pref_...- ., “ee 109% 109% 50| 95 May| 110% Mar | Ryan Consol Petrol_...- , Soe 2% 2%] 1,000) 13% May; 2% Nov 
Ohio O116% preferred..100) 110 110 «©1111 250} 94 June} 111 Nov & Haynes com..1 K% K% K% 200 % May 2 Feb 
Ohio Power 6% pret...100)_....- 113% 113% 30} 110% May| 117 Sept | St Lawrence Corp [Li Mivtitiincds (oradiegl ecouth 1% Aug) 4% Jan 
Ohio PS7% 1st pret... 100). .._-- 115% 116 20) 104 May| 116% Mar Class A $2 conv pref..50}...---|--.-. --..-| ------ 9 May 16 Apr 
6% ist preferred....100)_....-}..-.. -----| ------ 96 June} 109 Oct com.....5| 234) 2% 2%] 9,500] 2 May) 4% Apr 
Ltd 7 6% 6% 100} 5% Oct] 8% Apr 7% preferred_...... 00}... -- 78 81% 350| 48% May| 81% May 
GS preferred. 760] 4935| 49° 4054| 280] 80° Maas] 80° Mar | Gemeon United Gorpeomcil-..°| 74 °s4| *200| ve guy] tie Jan 
a ae ar D com.1j....-- 16 16 16 an 
$534 conv prior pref...*| 1154} 115% 117 300} 100 May) 117 Dl titimnatineaatiawein 27 427 10} 27 Sept] 35 Jan 
“Ki 6S Ge 4% 4% 50} 4% Novi 8% Feb | Savoy Ol) Co...........5)------|-.--. --.-.] ------ 4 Aug; 1 Jan 
| Seemann c----|...2 2) 20 3 Sl apt aney | soorm kdgnensn-n--igl-—--| “go aig| ao] osc May] Be alas 
oo Sl -nn---]----- -----| ------ ay | Scovill Mfg...........25]----.-- \ ay ay 
|| Pacific G & B 6% lst pt.25 34%| 34 34%] 1,800] 28 May| 34% Nov Lace common..*| 20%} 20% 20% 200} 19 July} 20% Mar 
54% — Ses 31 31% 700} 2634 May) 31% Jan Spring 
ting Ht | RESeees 107% 108 50} 100 June] 108% Feb Water Jervice $6 pref..*| 70 70 70 175) 44 71% Nov 
Pacific P & L7% pret..100|______ 81 83 20} 72 May| 95% Jan | Sculin Steel Co com.....*|------ 11% 12 400} 4% 13% Nov 
ll 3 rr 8 pee ¢ 3 SS el Bele ae i: oo 
|| Pantepec Oil of Venesucia— me ecm” Bie Ma Eaag is. csckeuh 35 40 ‘Ape 
= ipl 3%| 3% 3%| 6,600] 2% June} 5% Feb | Segal Lock & Hardware..1 %16 %6 8%] 4,200 % ii ar 
TE NE i cncdintiie: manda dain 3 Sept} 3% Jan | Seiberling Rubber com...*|------ 4% 4% 400} 3% 8% Jan 
ye SY SST” RT ARE ege sa 8 May| 12% Feb | Selby Shoe Co_.._...... , eee 8% 8% 50} 8% ll Jan 
Parkersburg Rig & Reel_.1/___._- 7 7 300} 6 May| 10% Jan Ino— 
Patchogue-Ply Scns iietien Vinnie &vhinae 20 May! 35% Jan| Common............. 1 5i6 Sig = Ty) +=4,400 % i Jan 
Pender (D) Grocery A...*|_.___- 52% 53 190} 41 May| 54 Nov Convertible stock.....5| 2%| 2% 2% 600}; 2% 6% Jan 
WE idenacerdeenetlasosue 17% 18 250} z11 May| 18 Nov $5.50 prior stock .....25}------ 47 48% 150} 35 5936 Apr 
Telephone com®*}......}..... --.--] -....- 27 May| 36% May aat  6F 47 48% 100} 37 60 §6Apr 
$1.40 preferred_-..... itéenidnece:. ssoumhwenmen 30 May] 33 Oct | Sentry Safety Control....1|------|-..-. ----.] ------ % 1% Mar 
Penn-Mex Fuel......-. 50c}_....- % 4 700 % Mar % Sept Atl bade eis Odbscke -cosuhh Socnge 1 2% 
Penn Traffic Co....... SRE SE RRs ge boa a 2% May| 3 # £Mar | Seton Leather i “Ape 6 6% 200; 5% 8% Apr 
map py eS 14° 135 1430 3°00 see = 22% yom Shawinigan Wat & Pow. ate Tass 12% 1100 10 M t+ = 
- 4 7 ° jan pr W..9)-.---- ay 
! pa neal 64 Apr! 66% Oct ii i i3 is oO 106? M 11454 as 
Eebeenetateandicccss avandl saneen pr 5% cum ser AAA 100] 114 | 113% 114 ay ‘an 
$2.80 series pref. ...... Micnadmlbcdiee  stmagell amnion 33 June’ 38% May winteme DERM iinteDesiin obewal seeeke 5% May| 11% 
Pennsylvania Gas & Elec— er ed, ceceal wood 15% Apr 
Class A common...... inane 600 % Nov 2 Jan Boardman Pub— 

Penn Pr & Lt $7 pref_...- Eesha 113° 113 25| 103% May| 113% Nov $3 conv pref.......... . ae 25% 25% 50} 19 25% Nov 
$6 preferred .......... ., 110 111% 20} 97% May| 112 Feb | Simmons H’ware & Paint ®| - - - - - - Z2% 22% 200} 1% Jani 5% Oct 
Penn Salt Mfg Co... -- 50} 184 | 184 192 150|r158% May| 192 Nov | Simplicity Pattern com--1| ------ 1 900 % June} 1% Apr 
Pennsylvania Sugar com 20} ____.- 14 14 25} 10% Oct] 16% Apr | Simpson's Ltd B stock...*|....--|..... --.-.| ------ 9% 9% Mar 
Penn Water & Power Co.*|______ 54% 56 400| 53% May| 72% Jan | Singer Mtg Co..... ra GE 1084 110 390) 99 1550 Jan 
Pepperell Mtg Co..... RS 90 91 150} 53 May; 91 Nov | Singer Mtg Co Ltd— 
Perfect Circle Co........ _, ee 25% 26 150} 22 May| 28% Mar Amer dep rets ord reg. £11) - - - - -- 1% 1% 500 1% July 2% May | 
Pharis Tire & Rubber....1; 4%] 4% 4%] 1,300) 4 May) 8% Jan | Sioux G&E7% pt 100) --.---- Miiwn Ahoan! seabed 95 May; 105% Mar 
Philadelphia Co common.*)_._._./_.... -..--| -...-- 4% June} 8% Jan | Skinner otis Sane! GE per omRiy pads Feb % Feb 
Phila Elec Co $5 es Te 117% 117% 10] 113% June} 120 Jan | Solar Mfg Co........... DRitaacelh apdins dicen suekiae %~ Aug) 1% Jan 
Phila Elec Pow 8% pret.25 _.....|_.... -.... -.---- 29% July| 31% Feb | Sonoto: nr ae oes aid 1% 1% 400} 1% Jan) 2% Apr 
Phillips Packing Co......* _._._- 3% 3} 300} 3k 6% Feb | Soss Mfg com.......... cits ox 3% 3% 100] 3 May) 5 Apr} 
Phoenix Securities— South Coast Corp com...1)-- ---- 1% 1% 200 1% Nov 2% Jan 

possccasaases 1} 7%| 7% =$%7%' 2,500) & May| 15% Mar | South Penn Oll_....... 38%) 35% 38% 500; 28 M 44 Jan 1 
Conv $3 pref series A_10'______ 36% 37 350| 20% May| 47% Apr | Southwest Pa Pipe Line- 10) ------ 21% 23% 150} 21 35 Feb 
Pierce Governor common.*|_____. 15% 16 300 9% Jan| 18% May Calif 2— 
%| 2,100 June} 2 £ Jan 5% original .25| 46%| 46% 46% 300} 35 48 Oct 
I ie tiasenig 25} 30%] 30% 30% 500| 27 31% Novi 
100} 6 May| 8% Apr 54% pref series C...25| 29%| 29% 29% 800} 24% June) 30% Mar | 
p Reciled 39 May| 46% Nov Colo Pow cl A.25| - --- -- % % 300 K% Nov, 2 Jan 
890} 43 73% Nov 7% preterred.......100]..-.--|...-. --.--.| ------ 66 M 72 Apr 
300| 9 May’ 14 Nov | South New Engl Tel_..100)....--|..... -----| ------ 167 1704 Mar 
1,100! 65 June 104 # Mar | Southern Phosphate Co.10/..-.--|..... --.--| ------ 4% May) 6% Jan 
1,300} 1% May 2% Nov | Southern Pipe Line.....10)------ 5% 5% 100} 4% Oct) 11% Apr 
Pk ell 7 Sept li Jan | Southern Union Ga .....*|..----|.-.-. --.-.| ------ 24 Jan) 4% May 
detknes 10 June, 15 Feb Preferred A_........25|....--|..... --_..|------| 14% Jap) 20 May 
200 % Aug 1% Jap thiand Royalty Co...5) 54 5% «25% 400} 5 7% Apr 
diene a % May 1% Apr | Spalding (A G) & nee: - LEE 1% 1% 200 1% Sept; 2% Mar 
100} 2% May; 4% Jan 5% ist preferred_.....*|-.---- 8% 8% 10} 8 16 8=Anr 
Feats 4 July! 8% Feb | Spanish & Gen i} 
ein Qigl 55 July| 81% Jan Am dep rots ord reg..£1|..----|----. -----| ------ lis tie Jan }} 
200} 16 May| 24% Apr | Spencer Shoe Corp......*|..----|_-... --.-.| ------ 1 2% Mor} 
700 May| 1 Jan | Stahl-Meyer Inco........ Ciitbiclikehs seodel avobed 1 2 Jao | 
isnaos 32 May; 42 Mar Brewing Co. ES fap Tees Pape % % Jen 
Bh pad! 4% May} 10 Feb Cap&Sealcom.i1| 4 3% 4%| 1.400) 3% Oct] 16% Mas | 
500 33 a= gt *ae La ad y= 12K) 12% 13% 700| 124 Oct} 24 Mar} 
300 ay aD Dredging pD— | 
100} 8% May} 9% Feb Common............-1]------ 2 2% 200 1 2% Nov 
400| 4% May| 9 Apr $1.60 conv preferred. .20) - - - - - - 13 13 50| 8% May| 14% Nov 
anes 95 May! 103 Oct | Standard Invest $54 pref*; 10%) 10% 10% 100} _7% June} 1h Mar 
Standard Otl (Ky) ....-.. 10} 19%] 19% 20%] 1,700) 16} May| 20% Fob 
SF oa 110445 May| 107 May | Standard Ot! (Ohio) com 25) 31%| 31% 35% 00) 2634 4134 May 
Janeot 109 June} 113% Mar $5 pref a ..----| 109% 110 150} 100% lll = Oct 
Standard Pow & Lt_..... 1 MN \% 200 bad | Jan 
175 67 May! 106% May Common class B......*|------ % 200 he Jap 
175 35 May! 659% May’ Preferred.............*/-.---- 20 «20 100 20 27% Jan 
Products Co...1|-.---- 8% 8%| 400 6 104 Apr 
10 June| 111 Nov | Standard Silver Lead....1|-.----j----- -----| ------ le 1% Oct 
ae 104% June} 113} May | standard Spring....5| 26 26 29% 600} 19 40% Jan 
Standard Tube cl B......1|------|----. --.--] ------ 1 1% Feb 
$5 prior preferred..... *| 103%| 99 105%] 1,925) 58 105% Nov | Standard Wholesale Phos- 
$6 preferred.......... 47 | 39% 48%| 6.575| 18% May| 48% Nov]  phate& Acid Wks Inc.20|..----|.-.-. -----| ------ 15% 21 Feb 
Puget Sound Pulp & Tim * 11% Jan) 29 May | Starrett (The) Corp vt o.1|------ % 6M] «1,000; "ke 1% Jan 
10% Apr | Steel Co of Canada— 
74 Mar]| Ordinary shares....... ree ak ceaaelll aaa 39% 62 Feb 
125 Feb | Stein (A) & Cocommon..*|..----| 12% 12% 50} 10 15 Apr} 
157% Nov Stores...... 3% 3K «23% 300 2 4% Feb} 
13 6% ist preferred. .... ht Rh sogahll accel 33 40 Oct 
5% 2d preterred_._...20)------ 9% 9% 100} 6 9% May 
% June | Sterling Aluminum Prod.1} 7%| 7 7%| 1,000) 5% 9% Apr 
10% Feb ie TE tea a se 100 % 2 =Jan 
% Feb ee eg 1} 1%) 1% 41%] 1,000) 1% 3% Feb 
Stetson (J B) Co com....*|------ 3% 3% 150} 2% 4% Jap 
1645 Nov | Stinnes (Hugo) Corp....5|------ pig he. aiy ual ela he % Jan 
45 Sept | Stroock (8S) Co.......-.- See 14 14 300 7% 15 Nov 
1 Feb Sullivan Machinery ...... Ot isdadie 11% 12 200 6s Hd ax | 
an Ray Drug Co....... best. ahwedl éaséne ! 
26% Jan a a ae tality 4 1% 1% 2 4,400; 1% 2 Jan} 
6 Jan 54% conv pref......50)------ Peery y's) _| 33% 40% Aor 
4% Feb | Superior Ol] Co (Calif) . 25) - - - - -- 26 486.26 100} 21 360s Jap 
18 Oct | Superior Port — 
6% Apr Class B common.....- © ka! er ete 13 13 = Jan 
19% Swan Finch Ol) Corp....15|------|----- --.--| ------ 5 94 Jan 
25% Jan | Taggart Corp com.......1)------ 4 100 2% 6 Jan 
2% Apr | Tampa Electric Cocom..*| 23%| 23% 24%] 1,100) 23% 86% Jan 
Technicolor Inc common.*| 9%) 9% 9%| 3,600) 8% 16% Feb 
‘1 Jan | Texas P & L 7% pret..100|------ 113. 113 20) 103 114 Mar 
104% July | Texon Ol & we are 3 3 100} 2 3% Oct 
10644 Nov | Thew Shovel Co com....5| 19 18% 19 350| 12K 24% Apr 
116% Feb NIGP 8 7% 8 300 7 15 Apr 
14% Oct | Tishman Realty & Constr *|....--|--... --.--| ------ % 14 Apr 
12% Jan | Tobacco & NL IE, REN ER, pina 484 9 Jao 
3% Mar | Tobacco Prod Exports...*|---.--|--.-- -----| ------ 3% 5% May 
334 Feb | Tobacco Secur Tr— 
7% Jan Reade Fe Diicinsiiontess. . Seow vieesd 10 “ — 
‘ug Feb C CP TE RE Peles? 
65 Mar | Todd Shipyards Corp....*|------ 77 80 470| 56 May) 80 Nov 
& Mar 
| For footnotes see page 3213 
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Friday Prtaay| Sales 
sTOCKS Last Range Since Jan. 1, 1940 BONDS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Concluded) Sale (Contin ued) Sale of Prices Week 
Par| Price Low Htgh Price |Low H@h| $ Htgh 
Toledo Edison 6% pref 100|______ May| 109 Mar | “Hanover (City) 7s_..1939)-_-_-_- 27% 27%| 1,000) 11 27% Nov 

7% preterred....-.--  _, Seah 104 May Jan | *Hanover (Prov) 6448_1949| 26 26 26 3,000; 12 26% Nov 
Tonopab-Belmont Dev.10c}______ Aor 4g Apr | Lima (City) Peru— 

Tonopab Mining of Nev.1|_____- % Oct %s Apr *6 48 stamped __.__ 1958}. .__- 64% 6% 10% Apr 
Trans Lux (orp. ..------ «ae % May 1% Apr | *Maranhao 7s_-...-__- 1968)......| 1115 13%] ------ 13% 
Transwestern Ot] Co..--10)______ 2 May 3% Feb | *Medeilin 7s stamped_1951|----_- 8% 8%] 5,000 15 Jan 
Tri-Continental warrants |__.__. 16 Nov ‘6 Jan | Mtge BE of Bogota 7s_ 1947 

Trunsz Pork Stores Inc...*|______ 78% Jan| r8% Jap *Issue of May 1927_..--|----- t21 a 20 Sept; 26% Apr 
Tubize Chatiien ee | eee 4% May! 10% Jan *Issue of Oct 1927_..__-_|-- rose, Sah... Bt.) ~auenl See 26% Mar 

PS Se ae aaa al 20 May! 39% Feb | *Mtge Bk of Chile 6s_1931)|---_- 11% 11%} 1,000) 11 14% Mar 
Tung- ‘so. Lamp Works...1 13 1% May| 3% Jan | Mige BE of Denmark 5s‘72)_---- Se 2 ee 13 46% Mar 

80c conv preferred..... NR 6% May 7 Jap | *Parana (State) 7s_ ___ 1958) __-_- 115% 17 o=-s-- 16% Mar 
Odylite Corp....----.-- 1 4} 3% May| 6% Apr | *Rio de Janeiro 6448_ 1959) __ -_- 7% 7%| 1,000 10% Mar 

Ulen & Coser A pref....*|______ 316 % Novi 1% Jan | *Russian Govt 6448..1919)___-- % 7\4| 17,000 % Oct 

Gertes B pfet ...ccccece*)......|----- - 446 Nov 1 Jan RBS a EBS: mm t% Dl, «ncowh % Feb 
Unexcelled Mtg Co.---- 10} 3 1% Feb) 4 Oct | *Santiago 7s......... 1949). ___-- S3535 GE FE anata 11 17} Mar 
Union Gas of Canada....*) ...__'____. 7% May| 13% Feb 
Union Investment com...*) ___ __ 2% Mar 3% Feb 
Un Stk Yds of Omaha..100)___ 64% Jan| 64% Jan 
United Aircraft Prod....1)______/____. 5% Jan| 15% May 
a Y- ees ahnat 8% May! 16 Apr RAILRO 

cum Sia Sw wari 694% May!) 65 A 
Un Cigar-Whelap Sts..10c)_— 4% May| 1% Mar LROAD and INDUSTRIALS Weeks’ Range Range 
United Corp warrants. .-- lig Nov % Jan BONDS of Prices Since 
United Elastic Corp-...-*|______ 6% Jan| 8% Feb Low Htgh Jan. 1 
United Gas Corp com....1 1 lug May 2% Jan 

lst $7 pref. non-voting.*| 109 June| 113% July | Alabama Power Co— 

Option warrants. ....-- Nov 1, Jan Me GP. dcced iaduidebibte 1 107% 108 105 = 109 
United G & E7% pret.100|}__ May| 89 Jan Ist & ref S6............ 1951 ++ fae 106 % 104% 107% 
United Lt & Pow com A..* Nov| 1% Jap i] Pf Sagas 1956 105 % 103 106% 

Common class B...... ° Sept 1% Jap >? ¢ Wate amege 1968 10334 ¢ 105% 99 106% 

preferred........ *| 23% May| 39 Apr ist & ref 4446........-. 1967 1024 102% 98% 104% 
United Milk Productsa...*|  __ May| 27 Apr | American Gas & Elec Co.— 
NRE _ ae Feb| 75 Oct 2%eef debs........... 1950 106 106 104 106 
United Molasses Co— 344688 f debs_.......... 1960 t109% 109% 107% 109% 

Am dep rete ord reg.-..-|______ 4% Apr 5% =Feb 3%e8f debs__._._. er $111% 112% 108 4% 110% 
United N JRR & Canal 100) 239 May! 245% Nov | Am Pow& Li deb6s_ _..2016 101% 102% 90% 105% 
United Profit Sharing. aa % Jan 1% Feb | Appalachian Elec Pow— 

a ies lb’ ee 6 Nov 7% Apr Ist mtge 46._..........1963 1064 107 106% 111% 
United Shoe Mach com.25) 55% 564 May! 83% Jap Debentures 4'46._....- 1948 103% 104% 103% 108 
tet Mn thenee 44 39% June| 46 Sept | Appalac Power Deb $e _...2024/z -|t127% 130 121 129 
United Specialties com...1) 3% May| 9% Nov! Arkansas Pr & Lt S6__...- 1956 105% 106 102% 108 
U 8 Foll Co class B.....- 5% 3% May| 7% Feb | Associated Elec 4448___..- 1953 45 47% 38% 62% 
U 8 Graphite com .......5) 3 May i Apr | §Associated Gas & El 
0 8 and Int’! Securities_.*|"— “% May % Feb *Conv deb 44%s_...-... 1948 12% 12% 11 = =30 

$6 lst pref with warr...*| 47 June| 71 #£Mar *Conv deb 4s.......- 1949 12% 13% 10 26% 
O 8 Lines pref.........- ° 3% 1% May 6 Feb *Conv deb 5s_.... ~-----1950 12% 14 10 28% 
U ry Pihebvacecetl.... « 19% June| 28% Apr *Debenture 56........- 1968 12% 13% 10 28% 
oe Ay conv masses boo=is mee 26 May fs Apr me AD Fa PRS 1977 13 13% ja 7" 

oncsece 2 1 May| 2% Apr Assoc 4e.....A ‘55 61 63% 7 
OU 8 Rubber peminies.-s ee 2% Feb| 5% May | Atlanta Gas Lt 4%s__...- 1955 11064 106% % 108% 
U 8 Stores common. . . .50¢ a ing Jan \% Jan | Atlantic City Elec 3({s_... '64 $109 % 109 % 103% 110 
lst $7 conv pref.......*|  ____ 3 Aug 6 Jan | Avery & Sons (B F)— 
United Stores Seakien ibe pune % July % Apr 6e with warrants. ...... 1947|y bb 2)____-- ee “4 95% 105 
United Wall Paper_....- 1% 1% June} 2% May 6e without warrants _...1947|y bb 2).____- 100 92% 100 
ee oe Rete 3% Aug ° —_ —- Locom Works— 3 9 130 
peetdepasbcoee tl. ..... % May ar tonvertible 6s._.......1950 116%} 116% 117% 5 rn” 
ouaaen Corp vto....l 4% 2% May 6% Mar | Bell Telep of Canada— 
Universa) Insurance... .. ere 165 May) 24 #£=Mar Ist 56 series B........-- 1957|z aa 3/.__....| 110 111 116 
Universal Picturescom...1|) i914 4 May! 13. Mar Sa series C............1960/t aa 3) 111 110 111% 89% 117 
Universal Products Co...*| 14% May! 23% Apr | Bethiehem Steel 6s___..-. 1998/" aa 2) 15234] 152% 152% 138 6155 
Utab-Idaho Sugar ....... 1% 1 Aug 2 May | Birmingham Elec 4s ....1968/% bbb3) 101%; 101% 101% 90 101% 
Utab Pow & Lt $7 pref...*| 74%, 148% May| 80% Nov | Rirmingham Gas Se_....-- 1959|y bb 3)_____. 103% 103% 89 104 
Utab Radio Products....1) 1% Feb| 1% Feb/ Broad River Pow 5e_.-.-- 1954\y bb 3) _____| 102% 103% 95 103% 
Utility cquities com...10¢| % May 1% Jan | Canada Northern Pr Ss ...1953|3 @ 2) 7914) 7944 80% 65 100% 

$5.50 priority stock....1| | 38 June| 65% Apr | Canadian Pac Ry 68__---- 1942\z a 2) 714%) 71% 75 63 883% 
Otility & Ind Corp com..5) My Aug tie Jan | Cent Power 5s ser D__..- y bb 4) 1024) 102% 102% 95% 103 

Conv preferred....... ere 1% May 2% Apr | Cent States Elec Ss_....-.- yee i} 30%) 30 31% 25% 41 
Vepe Sanam hagdoce REFER ie May _h% Mar ott. et See 1954 yee ‘ 30%| 30 31% ty, + 

ST wore y Apr nt States P & L 6}4s-...1953/¥ 81 80% 81 4 
+ ela ayy aoe ae wa---- nm May| 32% Nov — Rys 5s otfs_.....-.- 1927|z 4 1} 41%] 41 43 7 oo 
oss M 1% Jan neinnati St Ry 64s A ..1952\¥ 4}_...--| 92% 923 “4 
Va Pub Serv 7% pret..100| gs; os” ta an” ee | mains. iessly b> 0... se ts 78% 95% 
Vogt Manufacturing --__ Fase. 7 May| 12 _ Aor | Cities Service Sa_........- 1966 9b 3) 85% 85% 87 70 = 888 
Vultee Alrcrait Co......-1|)°° g3/ 6% July} 9% Sept Qanv deb Ss........--- 1950 ¥b 3) 82% 82% 84% 178,000 65% 85% 
Waco Aircraft Co....... See 3 May 634 Apr Debenture 5¢........-- 1958 yb 3) 82% 82% 84% 82,000 66 85 
Wagner Baking v t seam? i m sey Ap Py ma te ec aides 1969 ¥ 4 : 82% 82% 84% 50,000 * 4 
onceeee oe a t atl 03% 93% 95% 7 g 
Watt & Bead class A....*| on June oe Mas eee eeece 1940 yb : 93 4 93 4 954; = 000 Lb + Bs ts 
iitoadsuaeci y 4% Apr | Community Pr & Lt S8.. 1957\y bb 99% 99% 100! % 
Wolke Mining DR acess ais i. July} 1% Feb | Conn Lt & Pr7sA_...._.. 1951\t aae4s) _____ $128% _.._- 125% 1354 
be bad Knitting Milils...5| 12% May| 15% May | Consol Gas El Lt & Power— 
bo © OS Ce.....-.3 1% Oct’ 4 Jan (Balt) 3\eser N______- 1971 s aaad)___ | 111% 111%! ‘5, 105 111% 

entworth Se PaeER 1 May 2 Jan lst ref mtge 3sser P_____ 19693 aaa4 | 110% 110% 1 104% 111% 
West Texas Util $6 pref_.* ~~~ 92 May 102 Feb | Consol Gas (Balt City)— 

‘est Va Coal & Coke.._.* 2% 1% May} 3 #£Nov Gen mtge 4 44s__.....-- 1964, % aaadt, ____| 12934 129% 124% 129% 
+ Sar te rd Express... ie 3% May 7 Apr | Consol Gas Util Co— 

Western rocer com... ..20|"~~~ ~~ 3% Oct] 6% Apr 68 ser A stamped_._-...- 1943 yb 4) 95%! 95% 96 75 «(97 
7% Is Maryland Ry— Cont’! Gas & E) 5a__..---. 1958|¥ bb 4) 90 ” 90 93 80 o4 
w Dreferred....100) = _|_____ 31 May Oct | Cuban Tobaceo 56.....-- 1944.9 > eee a 45 61% 

estern Tablet & Station y Cudahy Packing 3%a Tie 1955|% @ 2; 101% 101 101% 93 101% 
w, mon. ..........-- ae 14 May May | Delaware E! Pow 5s ....195y|x Dbbb4) __ -| 106% 106% 104 107 
eens Cosh... | aan eee 9% May Apr | Eastern Gas & Fuel 4s____. 1956|y bb 2) 8714) 87 8814 74% 834 
+ earn _, re SES 2S 10 = Sept Sept | Edison El Il) (Bost) 3 4s,. .1965|" aaa4| 107%, 107% 107% 107% 112 
Weyenberg Shoe Mfg-..-1/° 615/634 3% May| 7% Feb | Elec Power & Light 5s __..2030 4] 86'4| 86% 87% | 70 87% 
Seon ome. te ak an 54% Jan| 7% Sept | Elmira Wat Lt & RR 5s. 1956 Acces 124% 125 110 125% 
wanes (R C) & Co....*|" > °33 3% July) 73 Mar | El Paso Elec Se A_......_- 1950|s bbb3}______| 103 103 f 102% 106 

iliams Oll-O-Mat Ht..*| | % May| 2 Jan | Empire Dist El 5s_.-.___- 1952|" bbb2| | 10454 104% 101% 105% 
Wanee Sroduste Int... isonet 7% May| 12% Nov | Ercole Maretli Elec Mtg— 
bers Co--- 2-9) 5% May| 94 Mar 6 44s series A_.........- 1953 O}....-.] 45 45%] 2, 23.—C aD 
er ma &L7% vt ioo Hecwod 98 May] 114 Nov | Erie Lighting 5a_......... 1967 eased 109 109 106% 109% 

olverine Porti Cement.10| “5 ; 3% May| 5% Nov | Federal Wat Serv 544s ____ 1954 4) 101 %4| 10134 101% 89 102% 
Tee pe e---3 5 $i May 744 Jan | Finland Residential Mige ; anu a 

| ee an anks 68-56 stpd.......1961)y cccl|] _.____| t38 40 
eatin FW) s—<—/ ae ox wen | Torids Power Saver G 22271980) bbb3| —--°-| 10554 106 198 10635 
SS, une 5 5 5 5u% 5% 
Wright Hargreaves Ltd..*| "5 i;| 3% June} 6% Jap Gary Elecerie & Gar er a Cote bea aes ’ 
me Le, dil 1944/9 bb : 101%} 101% 101% a6 1 te 
stineau Power s A...1969\* @ . « 764 78% 
FOREIGN GOVERNMENT General Pub Serv 6a. .----1053|7 > ~-2--]810056 101 83 1015 
been Gen Pub Util 64s A..... 1956|¥ _----| 101% 101% 3 
D MUNICIPALITIES eGeneral Rayon te Az_22194a|¢ ccc2|-----| 365° 72 67% 75 
BONDS Gen Wat Wks & El Ss__..- 1943|¥ bbb2) 100 10034 89101 
Qoeraten Power ref Se...... 1967|* . : 10634} 106% 107% — = 
Georges ~ & Lt Sa......1978)9 69 69 72% 
Ee ree ee ae ee)! ae eee Cee 1953\2b t)_____| t27% 32 18 = 28 

*20-year 78....Apr 1946) 22 Sept Feb Glen A Alden ¢ Coal 4s....... 1965|¥ bb 3) 78%| 78% 79% 65% 79% 

©20-year 7s....Jan 1947|______ Aug Feb | Gobel (Adolf) 44s_..---- 194i|y ccc4) ES. 70 09 
*Baden 7s. .... ae: a” | eee Jan Nov | Grand Trunk West 4s__..- 1950\3 @ 3) 78% 79 58 =79 
Bogota (see Mtge Gr Nor Pow 68 stpd_.--_- 1950\3 @ 2) | - 110 110 106 110% 

Valley 7s8....1948|_...__ June Jan | Green Mount Pow 3%s_..1963|t a@ 2) _____ 106 106 9944 106 
Cent Bk of German «& Grocery Store Prod 6s_ .... 1945) Db 2] _ _. 57 57 52 63% 

*Prov Banks 6s B..1951/______ Feb Nov | Guantanamo & West 6s.. 1958\y> 2). ___ t25 29 29% 53 

°6 series A........1952)_... Aug Nov | Guardian [nvestors 56... . i9asiye ij. - 27 27% 23 «42% 
a ~y eemnenenene OTR — = ¢ Hamburg ae 1935)2 dd 8) _ ee PERE et lane 

| £4 ay ar Gamburg E) Underground 
Danaig Port & St Ry 5s_.....---- 1938|* ccc!) _____| 26! 15% 26% 
icxternal 634s_.... 1952|_..___ Mar Nov — - 
*German Con Munie 7s ‘47; 264 May Nov 
Secured 6s........1947/_..._- May Oct 
Attention is directed to the aew column in this tabulation pertaining to bank eligibility 1nd rating of bonds. See 4. 


For footnotes see vage 3213 





















































































































































Volume 151 New York Curb Exchange—Concluded—Page 6 3213 
Pank Rank | Priday Sales 
Flig. & Week's Range Range Blig &| Last ;Week's Range| for Range 
BONDS Rating of Prices Since BONDS Rating| Sale of Prices Week Since 
(Concluded) Par, seea low High Jan. 1, (Concluded) See 4 | Price |Low High bs Jan.1 
110% 110% 106% 111% | Power Corp(Oan)4 608 . ..1980 za 2) 70%) 70% 71 000} 61 91% 
RS Oe FR te Se *Prussian Electric 6s _._.- 1954|¢b 1/_..... 126 «= 30%} ------ 14 26% 
73 «074 64 81 Public Sorvies Co of Galo 
t70 38674 66 Ist mtge 3448______.__- 1964|/x aa 2)______ 109% 109%| 2,000} 105% 109% 
10734 107% 105% 109% ef debe 4s._..... 1949|x bbb4! 106 106 106%| 30,000} 104% 107% 
107 107% . 101 107% | Public Service of N J— 
106 44 106% ; 98% 107 6% perpetual certificates....jy aa 3)_...-- 158 158 7,000} 128 161 
105% 106% J 9644 106% so ~~ 5 Seempaneilil 
101 101% . 87 101% 48 series A_ -1966|/z a 4)__..-- $106 107%] ------ 104% 108 
101% 101% . 93 101% | Puget Sound P&L 5i48.- -1949|y bb 3) 101%! 101% 101%| 70.000] 86 102 
ie 2 1950\yb 2 73% 74% , 67 74% ist & ref 58 1950|y bb 3] 10044; 100% 100%/| 11,000} 83 101% 

“Eushue ga. om 1963\yb 2 72% 73% , 56 «73% int @ of Sheee D 1950\v bb 3) 99%4| 9834 991%4| 45,000} 81 101% 
*Indianapolis Gas 5s A ----1952't bb 1 83 83% . 60 99% 

International Power Sec— 5Y4eserles A. _........ 1952\/y bb 4/__..-- 89% 90 2,000; 80 99 
6 48 series C__....----- 1955\yb 1 r19% r19% , 17% 43% | *Rubr Gas Corp 6s 1953|z bb I}__-_-- 29 «29 1,000} 18 29 
©7s series E........---- 1957\yb 1 24% 24% ‘ 21 49% | *Rubr Housing 6%s8____..1958|2 cccl|______ $36. wae 13% 25 
*7e series F..........-- 1952\yb 1} 2 22% 3 19% 47% | Safe Harbor Water 4%s__.1979/s aa 3)... __-. 107% 108 13,000} 105% 109% 

interstate Power 56....--- 1v57\yb 3 61% 64% 7 514% 71% | San Joaquin L & P 6s B__.1952/z aaa2|______ 13734+13714| 3,000) 127 137% 
Debenture 6s. .......-- 1952\¥ ccc2 35% 37% 7 29 61 *Saxon Pub Wks 68_..._. 1937|z cccl}______ rf. ea Perea 12 26% 

lowa-Neb L & P &s...---- 1957\y bbb4) 105% 105% d 103 106% | *Schulte Keal Est 6s_...._ 1951/2 ce 2}_____- | er We esos 3 

ae 1961\y bbb4 t105% 106% 103 106% | Scripp (E W) Co 5 %s__..- 1943|« bbb2| 1013%4| 10144 101%/ 11,000] 100% 104 

lowa Pow & Lt 4s__-_--- 1958|z aa 3 106% 106% 106% 10944 | Scullin Stee! Inc 3s. .____. 1951\yb 2) 74%| 74% 76 9.000} 57 81 

isarco Hydro Elec 7s 1952\yb 1 26 48626 26 «2 Shawinigan W & P 4%s__.1967\t a 2] 85%4| 85% 87 | 21,000) 64 98% 

Italian Superpower 68 1963\y cc J 34% 36 ! 29% 42 Ist 44s series D___.._- 1970| @ 2) 8634) 86% 87%| 12,000] 64 97% 

Jacksonville Gas — eridan Wyo Coal 6a_...- 1947\y bb 2}_____- 91 91 13.000} 87 95% 
by re 194zizb 3 444% 45% 39 63% | Sou Carolina Pow 5e__.... 1957|y bbb2| 102%4| 102% 103 7,000} 96% 103% 

Kansas Elec Pow 3 4s aos of 2 110 102% 107% | Southeast P & L 6s__....- 2025\v¥ bb 4) 111 110% 112 | 54,000) 1N2 113% 

Kansas Gas & E ec 68 Zsa 2 128% 128% 117 128% | sou Counties Gas 444s _...1968|x aa 3/_____. 103% 104%%4| 17,000] 103% 105% 

Lake Sup Dist Pow 3140.2.1906 zea 4 109 109 194% 109% | Sou Indiana Ry 48 .......195!1|y bb 2}... -- 47 47 1,000 53 

*leonard Tiets 7 448..---.1946|z cccl t31 35 So'west Pow & Lt 66._... 2022\y bb 4|_____. 101% 103 5,000} 90 105% 

Long Island Ltg 68... -...- 1945|x bbb3 104% 105 103% 106 S'west Pub serv 6s...... 1945|x bbb4/______ $1055, 108 | -----.- 195 108% 

Louisiana Pow & Lt 6s -.-.1957\x a 4 107% 108 103 4 108 Spalding (A G) S68 ......- 1989\z b 2}__-_-- 47 47 5,000, 40 60 

Mansfeld Min & Smeit— Gas & 

76 mtgesf__.......- 1941|\z dd 1 130 486 35 19 #86623 6s (stamped) _........1948]yb 3] 71 70% 72 | 26,000) 49 74% 
McCord Rad & Mtg— Conv 68 (stamped) ..... 1948\yb 3) 70%| 70% 71%) 14,000) 49% 74% 

66 We  tndedbboot 1948\yb 4 69 70 8,000| 58% 71% tures 68......... 1951\yb 3) 70%) 70% 72%) 56,000 74% 
——_ Comm! Appeal— Debenture 6s. ...Dec 1 1946\yb 3] 70%| 70% 72% 16.000) 48 74% 

Deb 4}48......-.---- % bbb2 5,000; 99 101% 68 gold debs. _.........1957|\yb 3] 70%) 70% 72%] 33.000| 48 74% 
Menge! Co conv yh 1947\yb 2 4,000 96 Standard Pow & Lt 66 ....1957 yb 3) 70%) 70% 72 | 32,000; 49 74% 
——— a Ed 48 E 1971\z aa 2 104% 109% | *Starrett Corp Inc 58... 1950 t ccc2) 20 19% 21% ted 14% 24% 

40 series G........-- zaa 2 8,000; 106 111 Stinnes (Hugo) Corp— 

Midule eons Pet 648.-...1945|y bb 2 8,000; 91% 101% 7s 2d stamped 4g...... 10402 ....| 45% 44% 45%] 10.000 27 47 

Midiand Valley RR 58....1943\y bb 2 13,000; 51% 70 PE al 43 43 1000 41 46 

Milw Gas Light 448..-.--.1967| bbb2 13,000' 98 105% 78 20 stamped 48. ...... SEED ©.» cnghss 4600 31 32%] 10.000 18 38% 

Minn P & L 4%s8-.....-- 78|3 bbb3 3,000) 984 104% | *Terni Hydro E) 6%s....1953 yb 1] 28 27% 28 8.000 21% 46 
lst & ref 58........-- 955|s bbb3 102% 107 Texas Elec Service 5a_..... 1969)\s bbb4| 107 | 106% 107 | 34,000; 101% 107 

Missiasipp! Power 56......1955's bbb2 4,000; 96 104% | Texas Power & Lt 5e..... 1956|z a 2] 107%| 107% 107%} 16,000 1Osbs 108% 

Miss Power & Lt 68......1957 « bbb3 18,000; 97 6s series A... 2022|y bbb2!_____- 118% 120 | __..- 120% 

Miss River Pow ist 58 1951 s aa 2 13,000 108% 110% | Tide Water Power 5s___.. 1979|y bb 3 99 99 99% 25,000 "38% 103 % 

Missouri Pub Serv 56 1960 y bb 4 5 94 12,000 86 98 Tiets (L) see Leonard— 

Nassau & Suffolk Ltg 58...1945 s bb 2) 10134) 1014 10214| 28,000! 95 102% | Twin City Rap Tr 5s...1952\yb 4 60 60 61 12,000} 56 69 

Nat Pow & Lt 68 A_.... 2026 y bbb2 113% 113%| 2,000) 109 113% | g*Ulen & Co— 

Deb 58 series B.....--.- 2030 ¥ bbb2 107% 108 8,000) 101 108 Conv 66 4th stp........ SOO. darelauiwnnn 7% 8 7,000} 6% 12% 
§*Nat Pub Serv 56 ctfs.. 1978) - --- 26 26%| 12,000 28 United Elec N J 48___.._. 1949|= aaad|_____- 117% 118 6,000} 114 118% 
Nebraska Power 4}48.....198i|x aaa2 110% 110%| 1,000) 108% 111% | United El Service 7s__.__. 1956|y bb 1) 23%| 22 23%/ 29,000) 20% 45% 

6e series A_.......... zaa 2 127% 127%] 1,000) 120 128% *United Industrial 6 4e_..1941|/z cccl)__._-- 34 48634 2,000} 16 34 
Neisner Bros Realty 66 ....1948|z bbb3 1108 108% 102 +110 I a 1945|t bb 4}_.-.-- $33 SS ft awctae 160 «=—34% 
Novade-Call Elec 58 1956|y bb 3 85 85,000; 62 87% Unites” Light & Pow Co— | 

ew Amsterdam Gas 5s.. 1948) aaa2 121 121 2,000) 115 122% Ser 975\yb 2) 85 85  86%| 10,000} 73 89% 

N T Gas & Bi Auso 60-----1047 yb 4 66% 67%| 25,000) 61 71% ture 6446. ....... 1974\yb 2) 91 89% 91 9,000} 74% 94% 
ic conpeagsecsccense yb 4 67% 68 7,000; 62 71% let tien & cons 54s_....1959|z bbb3}__ ___- $1074 108%} -.--.-- 104% 110 
Conv deb 5e......... 1950 yb 4 6% 6 41,000; 51 71% | Un Lt & Rys (Del) 64s_..1952\y bb 3) 9334) 93 94%/138,000) 78 96% 

New Eng Power 3s 1961|s aaa3 109% 109%/| 1,000} 106 110 U & Rys (Me)— 

New Eng Pow Assn 1948\y bb 3 95% 97%] 31,000) 88% 99% A Nell EY x bbb3}____- 118% 118%| 8,000) 110 119 
Debenture 5448. -.-..--..1954|y bb 3 98 98%| 71,000) 93 100% Deb 68 series A........ 1973\yb 2) 84%| 84% 85 4,000} 72% 89 

New Orleans Pub Utab Power & t 

stamped .......... 1942|y bb 3 101%°101%| 1,000) 100% 103% lst Hen & gen 4}4s......1944/x bbb3}_____- 101% 101%| 2,000) 95% 101% 

° series A 1949\¥ bb 4 104% 104%] 1,000) 97 1 Deb 6s series A........ iz bb 2) 102%4| 101 102%] 18,000} 85 102% 
New York Penn & Ohio— Va Pub Service 54 A..... 1946|y bb 3] 102 | 101% 102 | 37,000) 99% 104% 

° 4348 stamped 1950|y bbb2 102% 103 7,000! 81 103 lst ref 5e series B____._. y bb 3)____-- 102% 103 | 59,000} 95 104 
N Y StateE& Gikss-...1980 28 4 105 105%] 13,000) 102% 105% Deb ef 6e_............1946|yb 3)_...-- 101% 101%] 3,000) 94 103 

lst mtge 3%{s8........ zea 4 10934 109%4| 1,000) 104% 110 Waldorf-Astoria Hotel— 

N Y & Westch’r Ltg 4s ....2004/z aaas 106% 106%| 4,000; 102 106% *5e income debt_....... 1 zcc 2 4% 4% 5 71,000 4 10% 
Debenture 5s........ 1954|z aa 3 1154 115%! 1,000) 11134 115% | Wasb Ry & Elec 4s._____- Ijg a@ 4)_..... 1109 =110%} --.-.-- 107 109% 

Nippon El Pow 6}s..-...- 1953\¥b 1 44 44%] 7,000) 40 65 Washington Water Pow 3}48'64|« aa 2|_....-. Stee. B81 | Pescnca 1074 109% 

No Amer Lt & Power— West Penn Elec Ss.._.._. = bbb3}_____. t106% 108 | ------ 104% 108% 
6348 series A.......--.. 1956|y bb 2 102% 102%| 1,000; 94 10314 | West Penn Traction Se.. 1960|z aa 2|...__- 116% 116%| 3,000} 107% 117 

No Bost Ltg Prop 3}48.-.1947|s aa 4 104 104 3,000} 103% 106 West Newspaper Un 6s...1944|y bb 2) 58 56% 58%] 11,000} 43 

Nor Cont’! Util 5448..-.. yb 3 46% 48 | 47,000); 35 49 Wheeling Elec Co Se...... 1941|/x aaa2|_.____ | Be wows 1 

N’western Pub Serv 56...1957|s bbb4 104% 104%) 2,000) 101 106 Wise Pow & Light 4s..... 1966| bbb3}_____- 107% 107%| 7,000) 102% 107% 

Ogden Gas Ist 5e....... ybb 2 112 113 5,000) 107% 113 §*York Rys Co 5e........ 1937|z bb 1/_...-. 100 100 1,000 1 

Ohio Pow ist mtge 334s.,..1968|z aa 4 110% 110%! 15,000) 108% 110% ped Ss........... 1947|¥ bb 2)_..... 100% 100%| 8,000} 94 101 

Ohio Public Serv 48......1962|za 3 108% 109%! 19,000 % 109% 

Okla Nat Gas 3%s B 1 x bbb3 107% 107%| 1,000) 104% 109 

| Okla Power & Water 56...1948/s bb 4 103% 103%! 1,000] 10034 105 

Pacific Gas & Elec 
lst 66 series B..... ~----1941/t aaa2 105% 105% 9,000) 105% 110% 

Pacific Ltg & Pow 5e.....1942|s aaa4é 1107% 108 106% 112 

Pacific Pow & Ltg 5s. 1955|y bbb1 95 96 4,000; 86 97% 

Park Lexington 3s_.......1964|2 ccc2 137 439% 43% 

Penn Cent L & P 44s. ....1977|% bbb2 104% 105%| 31,000} 96% 105% 
1st 56. z bbb2 105% 106 4,000 101 107% 

Penn Electric 4s F........1971/% aa 105% 105%| 2,000 106% 
5e series H.......... 1962|s aa 2 108 108%/| 20,000 10456 108% 

Penn Ohio Edison— 
6e series A.............1950|y bb 4 108% 108%| 8,000) 104% 109 4 
Deb 5348 series B...... 1959|y bb 4 107% 107%| 7,000 lols 108% 

Penn Pub Serv 66 C....-.. 1947|x aa 2 107% 107%} 5,000 108% 
6s series D_...-...---. 1954|s aa 2 107 108 105 108% 

Peoples Gas L & Coke— * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
4a series B..........-- 1981|zx bbb2 103 103%] 53,000) 91 103% | interest. n Under the rule sales not included in year’s range. fr Cash sales not in- 
4s series eee ~ 7 103% 104 12,000 A. 106 cluded in year’s range. z Ex-di ‘ 

Phila Elec Pow inant 112% 11 3, . and asked price. No sales being transacted during current week 

Phila Rapid Transit 6s ....1962|y bb 4 102% 103 | 4,000] 92 1 ptt tn Pape ° 

*Piedm’t Hydro El 6}48..1960|yb 1 9% 30%! 5,000| 24 - 

Coal 1949 107 107 2,000) 103 107 § Reported in receivership. 
102% 103%| 13,000) 99 104% { Called for redemption: 
oe kone yo ra 27 | Northwestern Pub. Serv. 58 1957, Jan. 1, 1941 at 104. 
83% 84%| 14,000| 75 ¢ Cash sales transacted during the current week and not included in weekly or 
109 109 4,000} 106% 109 yearly range: 
108% 110 6,000] 107% 111 No Sales. 
50 50 1,000; 45 % y Under-the-rule sales transacted during the current week and not included ip 
ee 
°o e 


v Deferred delivery sales transacted during the current week and not inciuded in 
weekly or yearly range: 

No sales. 

Abbrestations Used Above—*cod,” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,” convertible; “‘M,"" mortgage; “n-v,"" non-voting stock 
“v ¢ 0.” voting trust certificates; “w 1," when issued; “w w.” with warrants; ‘'x-w* 





Bank Eligibility and Rating Columna—x Indicates those bonds which we 

believe eligible for beak investment. 
y Indicates those bonds we believe are not bank eligible Gue either to rating 
in to make it speculative. 











— 


Hat A my hee 
cases bols will represent the given by the majority. 
pond ooh oy a bond differentiy, then the single rating is shown. 
A great of the issues bearing symbols ccc or lower are Allin default. 
4 issues bearing or lower are in default 
Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of See note 4 above. 
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Other Stock Exchanges 
Baltimore Stock Exchange 


Nov. 28 to Nov. 29, both inclusive, compiled from official sales lists | Stocks (Continued) Par H Low 


Sales May 
i. Range Since Jan. 1, 1940 Oct) 
Stocks— Shares Low Htgh nee 

ay 


377; 11 May May 
293; 23¢ July May 
482 1.35 May May 
897; 69 May Oct 

26; 108 Sept Jan 
400 Nov 





Range Since Jan. 1, 1940 











ee 
Koaike o) 





xs 





Saues 
Seats 
Sabae 





BVS=VaaSKsVsF ow 


136 
30 


_ 
Roam 


Boon 
KLEKKK KKAKKKRRKK KKK 
Ba 


Barlow &#eelig Mfg A com 5 
Bastian-Blessing Co com.* 
Belden Mfg Co com. -.-10 


= 


Merch & Miners Transp. .* 

Monon W Pen P 87% pf 20 

Mt Vern-Woodb M com100 
Preferred 


meee 
OK ORO 


— 
— 


Nor Amer Ot! Co com...-.1 
Northern Central Ry...50 
Penna Water & Pow com.* 
Phillips Packing Co pref100 
Seaboard Comm’|— 


5% preferred 50 
U 8 Fidelity & Guar.....2 


~ 


KRSSAKK KK K 
Awe Ss GCo~ 


— 


8S 
- 
RKAK AK KARR KK 


BaneSSRX Bo 


3 
x 











36% | $14,000 
41% 41%| 12,000 


Boston Stock Exchange 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Ne 
-oO 

x 
on 





ao 





eens 





Sales 
Week's Range) ys Range Since Jan. 1, 1940 
of Prices eek 

Low Htgh| Shares Htgh 


ERK KF KR RK 





1% 1% 2 
165% 167% 175% 
lig lie 8 
100 
9% 
92 


32% 


&& 
x x 


Cities Service Co com...10 
Club Alum Utensil com...* 
Commonwealth Edison— 


CNeicccctccccccce 26 
Consolidated Oil Corp...* 


Co— 
Common part shs vt c B* 


* 
Chicago Yellow Cab cap. -.* 
Corp common 


of 
en 
aR 


oe 
8 wetia 
x 


as 
838s 
ERE 


Pt at det tO pet 
= 


KKRKK 
KRKKK 


1 
5 
1 
1 
1 
1 
12 
9 
6 
5 


— 
aN CNR Ree aoe 


= 
COwnwwenwor 


SS 
KKKAKKK 
KEK KKKKKK 

ett 


8 waco 
KK 
RAR KARR KEK 


es 


RSEKKK 
te 

on > 

RIRRKE 
— _ 


Orr po bd note 


KR KRFKSKKK 
a83 ae 


RN 
oo 


wo 
NWO Ove 


Elec Household Util " 

Elgin Natl Watch Co...15 
Eversharp Inc com......1 
Fairbanks Morse com..-.._* 
Fitz Simons&C D&D com* 


2 Bo8Z 
5 
SK 


woe 
SSaere 
o8 
KK 
=r 
RKRRK 


Crm Or ag OO bo 


o°S58 
KERR SRK 


Bao 
w 
NN 


i) 
QAaanrtQe-— Pw P Wa 


x 


= 
RS 
we 
NS 
coho co 


Gardner Denver Co com..* 
General Amer Transp com 5 


Sats 
— 
on 


- 
Saha 
Re RRS 


wise 
KERKRRN KRRKR 
wom S Rok 


Ba 
S ray. 
iS 
z 
RK KRRKK 


com 
General Outdoor Adv cm.* 
Gillette Safety Razor com * 
Goldblatt Bros Inc com..* 


¢ 
¢ § 
wast 


Sows oS SK 


& 
33 
KK KK RKRK KK 
mero 
ees 


te 
Nw 
KER SKK 


= 
_ 
eno 


ERESra© 

KR KKK 

x 
SSSeREa~n8 


§ 


KX 
Sahawe 
FREER K 


y cl B...* 
Hubbell Harvey Inc com.5 


~ 
ee 
7 


oS ion 
ER EK 


$700} 67% July 
18 3,700; 17% Nov 


104%! 15,050! 88 June 


~ 

















KRKRKKK 
iS) 
es 

Pe 














fg 
Jarvis (W B) Co (new) capl 
Jefferson Electric Co com .* 


CHICAGO SECURITIES oy 


Listed and Unlisted a. L’pem A*! 
Ky Util jr cumul pref. ..50) 
Paal H.Davis & Go. ia salle Bat Univ cotic—-8 
Le Roi Co com io! . 
Libby McNeill&Libby com7 
Lincoln Printing Co com..* 


7 


eer tots) 00 B oven BueNBaS-Fan RoSShuwcao 


ex SE558 


RRR KK 
a 
© 
KRRKKK 





a1 eh tO 


SN 





RK K KKK 


K 


— 
@ 
Qe wWO oA ow 


NAH AOWe 


bo 


10 S. La Salle St., CHICAGO 


Chicago Stock Exchange 
Nov. 23 to Nov. 29, both h inclusive, compiled from official sales lists 


Sales Corp 
Week's Range| for | Range Since Jan. 1, 1940 Midland United conv pt A° 


Week n 
Shares 














ERK 








to 


to 
aaa No 





RRKKR RKKK 
FRESH KK 


- 
~ 
co 
- 
_ 
oo 





Commo 

Low Htgh — 
May ait Jan 
58% Nov 


May; 11 Apr 
May 4% Oct 





NGOW HOG woo 


KRRK 


= 























oshowe wn 
RR RRK 
KERAKAKKAKTK 








a8 


315) 50% 

com 100} 34% 

Adams (J D) Mig com...* 230 7h 
Advanced Alum Castings. 650 2% 
For footnotes see 3317 


= 
oe 
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Range Stnce Jan. 1, 194v Range Since Jan. 1, 1940 
of Week of Week 
Low High| Shares Low High Stocks (Concluded) Par Low High| Shares Low High 
11% 12% 99} 10% Oct} 12% Nov | c Amer Home Prod com-_.1|_.-... a48% a50% 40| 45% May! 66% Apr 
28% 29 150} 23 May 4% July | Brewing Corp of Amer-_-_.3}_._..- lg 5% 10 4% Nov 7 #=“Mar 
33 33% 200} 20% May Apr | City Ice & Fuel__.....-- We cbed a9% a9 126 8% Oct] 14% Jan 
44% 4% 50 3 Feb 5% May | Clark Controller_-----_-- | eae 16% 16% 70| 12 May!) 16% Jan 
11% 11%; 1,500 7% June) 12 Jan | Cl Cliffs Iron pref__.. ~~ *| 71 70% 71%) 2,562) 46 May!) 72% Nov 
22 22% 150} 12% May| 22% Nov | ¢ Cl Graphite Bronze com 1/___._. a34 20; 26 May! 43% Mar 
54 59% 120; 45 June} 70 Jan | Cleve Ry.......-..-.-- pS ae 26 26% 697; 17% Jan) 36 May 
15 16 140 8% May| 22% Jan | Cliffs Corp com........- 5} 17 17 18 2,388} 12% May! 20 Nov 
10% 10% 50 9% Aug) 12% Jan 
Q 9 20 8 Oct}; 12 Jan | Faultless Rubber----_.--- re 14% 14% 66; 14% Nov) 17% Jan 
45 45 10; 35 May| 45 Nov | c Firestone T & R com. .10 16%) 16% 16% 25} 12% May!) 21% Jan 
% % 50 Nov 2% Jan | c General Elec com-_-.-.-_-- a33 a33% 369| 26% May! 41 Jan 
21% 23% 700; 15 May! 25% Nov | General T & R pref- 777160 3 a al102 al02 9} 98 Aug! 106 May 
37 38% 239} 25 May| 43% Nov | c Glidden Co com....--.- * al5\% al5\% 10} 11 May) 19% Jan 
25% 26% 150) 23% May! 29 Mar | Goodrich (B F)...-....-.- * al4\% al4% 71; 10 May! 20% Apr 
12 12% 630 6% May! 14% Jan | Goodyear Tire & Rub..-.* a17% al8% 56; 12% May| 24 Apr 
2% 2% 850 % May 2% Nov | Great Lakes Towing-_-__100 21 21% 90; 13% Febj 22 Nov 
103 105% 510} 95 June) 123% Feb | Hanna (M A) $5 cum pref *|_....- 105% 105% 50; 95 June} 105% Mar 
157 157 100} 141 June! 157 Oct | Harbauer Co_.........- 4 3% «4 112} 3 Jan 5 Nov 
“% le 450 June 1 May | ¢ Industrial Rayon com..*| 24% % 25% 155| 16% May! 29 Jan 
14 “4 200 % June 1% Feb | Interlake Steamship-.---.- <a © 41% 42 95| 34% May| 44 Apr 
5 6 550 1% Feb 6 Sept | Jaeger Machine........- *| 16 16 16 190} 12% July} 17% Feb 
23 23 300} 20% June} 30% Apr | Leland Electric........-. |) re: 14 14 20; 10 May!) 14 Nov 
9% 9% 50 6 May! 10% Nov 
74% 75%| 1,651) 62 May) 88 Apr | McKee (AG) B_.-.-.-.-.-- a: Oe 34 35 80 May| 35 May 
1% 1% 250 1% May 2% Mar | Medusa Portland Cement *}__-_.-. -| 20 20 25| 13% May| 10% Nov 
Metro Paving Brick----. , at 1 1 100 % Nov 1% Apr 
15% 15% 50} 12% July}; 17% May | Midland Steel Prod--.--_-- *| a39%| a39% a40% 105} 23% May! 40% Nov 
27% 27% 10; 24 Aug! 31 Apr | Miller Wholesale Drug...*/.....-. 7 7 100 4% Jan 8% Apr 
31 33% 950| 20% May! 33% Nov | National Acme...-.--..-. |. Tee a2l1 a21% 210; 13% Jan) 23% Oct 
K% 40 % Oct 1% Mar | c Natl Mall St Cast com..*|__.... a22 a23% 100} 13% May! 27 Jan 
7 7% 200 & May; 11 Jan | National Refining (new) ..* 2% 2% 2% 622 2 July 3% Apr 
65% 66 40} 65 June} 80 Feb | National Tile___......-- * % % 705 % May 1% Jan 
2 2% 450 1 May 2% Mar | c N Y Central RR com-_--*/-_..--- al4 al4\% 23 9% May! 18% Jan 
254% 27% 900| 20% May| 28% Apr | Otis Steel.........-.-.-- Mivcoed ag al0 35} 7 May| 12% Jan 
7% 7% 650 2% Feb q Feb 
34% 37%; 1,700) 15% Jan) 38% Nov | Patterson-Sargent---.-..-.- 11 11% 30} 10% Oct] 14% Mar 
17% 18 760} 17 June} 32% Feb | c Republic Steel com----- *| a22%%| a21% a23% 474, 14 May! 24% Nov 
21% 22 1,950} 17% May| 25% Mar | Richman Bros-----.-.--- 1, 370s 387 639; 31 May) 40% Mar 
37% 39 333) 33 May) 47% Apr | Thompson Prod Inc-..-..- *| a32%| a32 433 115} 25% May| 38% Apr 
5 5% 650 4 Jan 5% Apr | Twin Coach com-.-.-.-.-..-- | ES agay% adh 25 6% May| 13% Mar 
69% 72 413} 60% June} 88 Jan | Union Metal Mfg-...-..-.-- Miseses 14 15 29; 12 July} 15% Mar 
15% 17% 535| 12% May! 23% Apr | c U S Steel com..--....-- Miscood a66% a70% 423) 42 May| 76% Nov 
68% 69% 282) 60% June} 87% Jan | Upson-Walton.-.-.-..-.- ES onda 5% 5% 50 4 Aug 5% Nov 
66% 70 4,482) 41% May| 75% Nov | Van Dorn Iron Works....*| 4%) 4 4% 300; 3 May) 5 = July 
127% 130 111) 103% May| 130 Nov | West Res Inv Corp pref 100/_..... 50 =—s« BO 20; 50 June} 65 Jan 
1 1 150 % May 1% Jan | White Motor----.-....-- 50} 215 | a15 al5% 103} 7% May| 16% Nov 
Youngstown Sheet & Tube*' a40 a39% a40% 235' 26% June' 48% Jan 
134 136] 11080] 15 May| 234 Apr 
, ay pr i 
esse 20% 701 19 Jeni 2032 Nov Detroit Stock Exchange—See page 3175. er ne 
21% 21% 650} 16% May| 23% May S—S—Sooo=—[= ———— — 
Westn Union Telex em.100)}_ 19% 21% 258; 14% June; 28% Jan 
Westnghs E! & Mfg com_50}__.._- 104% 104% 30} 76% June) 117% Jan 
 Guased priat peetenesach.... 05° o6°| "ool 983 June] 98 Apr California Securities 
DI  , Se une pr 
Warm sacttaurceae|...*| gif Sse] a.8co] aX atte] gat aoe 
om*).....- % ’ % ay ov 
Woodall Indust com=.<.-2)--=--- 5 150 344 May| 0% Apr AKIN-LAMBERT COMPANY 
Wrigley (Wm Jr) Co cap.* 80 81 400| 72% May| 93% Apr 
Zenith Radio Corp eom..° 16%| 15% 17 | 2,205) 8% May| 17% Aor Established 1921 
Commonwealth Ed 3%s’58'.____- 113% 11434'$30,000/ 110% May! 131 Apr 639 South Spring Street, Los Angeles 
STOCKS—BONDS MEMBER 
Telephone VAndike 1071 Los Angeles Stock Exchange 


Cincinnati Stock Exchange 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 














Bell System Teletype LA 23-24 

























































































Friday Sales 
eS eee | dee eee Los Angeles Stock Exchange 
7) 3 
Stocks— Par| Price cot High\ Shares Low High Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
Am Laundry Mach... 18%| 18% 19%| 623) 13% June] 20 Nov "Tail leche homedl. tor’ \ ents Sines San. 0, 1000 
Baldwin -—---....-----8|------ sg | oll 7, eb] 10% Apr Sale |" of Prices | Week . 
urger Brewing .........*|_..... une an 
Churngeid - “ aos cascenng rr * 436 33 ‘ sume 8 i Stocks— Par| Price |Low Htgh Shares Low Htgh 
Cin Advertising Prod - .__ % 2 “% Jan y 2 2 300 
Gin Bal Gramkrnes--7as] 38] O98 ios] 38s] UM Gat] a5h came | alone Rommmmrnsss-MOe] 3. 3, BM) el By gi] aie Mar 
AAT DP eee reson . 10) 77% June) 96% Nov | Biue Diamond Corp...--2|} 1%| 1% 1%| 1,069] 1% May| 3 Feb 
ee eee > obi 314 93%) 420) (1% May! 4% Nov | Broadway Dept Store Inc-*| 635 634 614| '315| 3% June] 634 Nov 
Cincinnati Telephone... .50)__.-..- 96% 96% 108; 85% May 100% Mar Buckeye Union Oil v t c..1 le le le} 10,000 le Jan 2c Apr 
Cin Union Stock ¥ds....® nbones 12% 12% 44; 11% May| 14% Mar Byron Jackson Co.....-- *| @12%| a12% al2% 60/ 10% May| 14% Jan 
Crosley Corp. ..-------- te ty 4% 4% 100; 3% May) 7% Jan ) Gait Pack Corp com..... *| al9 | al8% al9% 175| 15% May| 26 Jan 
Dew TEER ~~ <= eoccenn-: 14) 1% 11% 35) 1% Aug! 234 Feb | Central Invest Corp.-.100} 10 9% 10 167, 8% May| 12 Mar 
Eagle-Picher eeceseccoe SE 10 10% 140 6% May 12% Jan Chapman's Ice Cream_..* 1 1 1 100 1 Jan 1 Jan 
Formica Insulation . ..--.-. » Ao 22 22% 121; 13% Jan) 22% Nov Chrysler Corp....------ 6| a76%| a74% a79 215| 67% May| 9036 Jan 
Gibson Art...........-- Clowecce 26 27% 110} 25 May) 29% Apr Consolidated Oil Corp....* 6 6 6 225 5% 8 Jan 
| OT eppreeneeaeen aes oes oe 7 3.2 2. oo Consolidated Steel Corp.-*| 514] 514 8%] 957/89 May! 714 Nov 
Bee aida] aaag| eM] 8] SM Ses A | meet cccra es re a 
Lunkenhelmer..--------* ais] 2114 21% 0} 16, June| 2234 Nov Creameries of Amar V6.1] 535| 53 5%| 100, 4 June| 6 ADF 
Magnavox -----.--.-- —— Pr | Douglas Aircraft Co... . - *| a78%| a78% 81 
Procter & Gamble_.--_- *| 54%| 53% 56 974| 52% June| 71% Apr nn OO ote ou| 7491 B98 nome] S058 mar 
8% ~ - .-------------100|------ 228 | 320 5) 224 =May/ 235 Farmers & Merchs Natll00| 400 400 15| 375. May| 405 = Apr 
Randall A......-------- teeta 305 30%) 100) 18 Feo 22 Ame Motors com....10| 50| 50} 50%| 340) gas Mar| 56 Apr 
Rapid --« ~~ -------- ne = Joanna 4 4 4) 1134 May) 8% Feb | Giadding McBean & Co..*| 5 4% 5 430} 3% May| 6% Apr 
U 8 Playing Card... -...-. a 32 32 10| 27% June) 39 Apr Tire & Rubber.*| a18%/| al18\ al8% 66) 44 June| 24% Feb 
U 8 Printing pref.....-- 50| 15 14 615 485| 8% June) 17% Mar | tincoin Petroleum Co..10c| 1 15e 17¢| 6,000 Jo jan| 360 Aug 
Western Bank .-.-...-- ae 54% 5 100 4% June 5% Jan ‘Aircraft -1| 29%] 29% 29% 265 “ 41% Apr 
Wurlitzer. ..---------- 10)------ Rice 50} 6 Sept) 13° M&F | Los Angeles Investment. -1o 5 5 656 225| “3% May| 6% Sept 
Unlisted Menaseo Mtg O0.....2.- i] 23s| 23 256] 4.01] fe Tune is May 
ee a : Menasco Mtg Co...----- , 1% Jan| 4 ay 
Am Rolling Mill... ...- 25) 14%| 14% 16% 540| 9% May| 18% Nov 
Columbia Gas...--.---- *| 455| 456 5 | 1,160] 4% May| 754 Apr bets aes me ; ep eaten Mike Cheat Be. 
General Motors - --- ---- 10 ------ 4944 _50}4' _160' 37% May! 56% AD | pacitic Fin Corpeom-..10| 11 | 11 11 150| 934 May| 13% Apr 
Gas & Elec com..25| 27%| 27% 27% 744, 26% May| 34% Mar 
6% ist pref......-..- 25| 34%| 34% 34% 218] 29 May| 343% Nov 
° . li ee Pacific Indmenit ---10 4 a7 < rr 30 May + Mov 
Pacific Lighting an 
Ohio Listed and Unlisted Secunties Pacific Lighting Corp com *) 37 sru| “aa °3 Nex] So es 
Puget Sound Pulp & Timb*| 416% ai6% ann 12 Jan| 28% May 
Members Cleveland Stock Exchange Republic Petroleum com.1} 1%| 156 100] “ix Oet| 25% Jan 
Richfield Ol! Corpcom...*| 9%| 8% oi 4,648} 6 May! 9% Nov 
Roberts Public Markets. _2 9% 9% 9% 518 7% Jan| 10% Aug 
& Ryan Aeronautical Co... 4% 4% 4%| 1,815) 35% May 7 Apr 
GILLIS RUSSELL co. Safeway Stores Inc...... *| a42%| a42% aA3\% 40| 42 Oct; 52% Apr 
Security Co units ben “Ss sou sox so = _” Mey wane = 
Shell Union Oil Corp..-.-. a a a S ay Dp 
Union Commerce Baliding, Cleveland polar Aireraft Co. -------1 ‘ 3% 4. 2.340 2% May 4% Apr 
So Chain Stores oa 4 a 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 So Oak Go Ltd. 238] 2614| 265¢ 27%| 1,080] 9334 May| 30% Apr 
Reeeas sl Bal By Bal i HA uel Be Se 
% o-e- % May 
Cleveland Stock Exchange So Cal Gas 6% pret ci A.25| 3434] 34% 34%] | 323) 30° May| 34% Oct 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists Standard Ol Co of Callf..*| 18 18” 19 1'745| 16% Ou 26% Jan 
Friday Sales Sunray Oil Corp.......-.- 1 1% 1% 81% 300 1% Oct 1% Apr 
Last |Week's Range| for Range Since Jan. 1, 1940 | Taylor Milling Corp-..-..-. *;| 11 11 11 148 7% June| 11% Nov 
ke— i lad’ “netlaeel to | eee | Gon ieeds. sais | ais 19% ets 1756 yO 18 Bepe 
Pi Price |Low Hitgh| Shares Low High Transcon & Western Air._5) a a a ug 
Sy ; ee ee 
h-Mul com 10} 15%| 15% 15% 45| 12% June| 19% Jan | Vega Airplane Co..... an 
Siew Brass Mfg_..... SOc]... ... 4% 4% 100| 4 May) 4% Apr | Vultee Aircraft Inc...... 8%| 8% 8% 516} 6% July 9% Sept 
Amer Coach & Body -.--- ae ~ 50| 6% Jani 8% Apr! WellingtonOlCoofDel..1} 2%! 2% 2% 150| 1% Sept % Jan 

















For footnotes see page 3217. 
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Stocks (Concluded) Par 


Range Since Jan. 1, 1940 





Stocks (Concluded) Par 


Friday 


Range Since Jan. 1, 1940 





Low High 





Mining— 
Alaska Juneau Gid Mng.10 
Calumet Gold Mines Col0c¢ 
Cardinal Gold Mining Col 


Unlistea— 
Amer Rad & Std Sant....* 
Amer Smelting & Refining 
Amer Tel & Tei Co. --100 
Anaconda Copper 
Atechsn Tork & 5 Fe asies 
Atlantic Refg Co (The) ..25 
Aviation Corp (Del) 
Bendix Aviation Corp....5 
Bethiehem Steel Corp... .* 
Borg-Warner Corp 
Canadian Pacific Ry....25 
Caterpillar Tractor Co ..* 
Columbia Gas & Electric.* 
Commonwealth & South. .* 
Continental Oil Co (Del) .5 
Curtins Wright Corp. .. 

Claes A 1 
Electric Power & Light.-- 
Genera! Klectric (co 
General Foods Corp 
Goodrich (B F) Co 
Graham-Paige Motors... 
Int! Nickel Co of Can... 
Internationa! Tel & Tel... 


Kennecott Copper Corp...* 


Montgomery Ward & Sas 
Mountain City Cpr Co..5¢ 
New York Centrai RR... 

Nor American Aviation. io 


Packard Motor Car Co.. 
Paramount Pictures Inc. _1 
Pennsylvania RR Co. ...60 
Radio Corp of America. ..* 
Republite Steel Corp ® 
Sears Roebuck & Co 


Socony-Vacuum Ol Co..15 
Standard Brands Ine. . ° 
Standard Oil Co (N J) ---25 
Stone & Webster Inc 

Mtudebaker Corp , 
Superior ol — (Del) 1 
Swift & Co 25 


Warner Bros Pletures..__5 
Westinghoure E!] & Mfg.50 
Willys-Overland Motors. _1 











al“ azX% 
a43% a43% 
166% 166% 
a26 % a27 
al7% al8% 
a23% a23% 
a4% ab\% 
a32% 132% 
a85 a8&7% 
a20% a21% 
a3z%y a3% 
a47% aA8% 
5 5 


1 1 
a a20 % 


al4% al4\%\" 


1 1 
a26% a26% 
2 2 


a35% a35% 

a29% a29% 

a37 = a38% 
3% 3% 
13% 13% 
17% 18 

al6% al7\% 
a6% a6b6% 
a3% «a3% 
9% 9% 

a22\% a23%) 
5 5 


22% 22% 
a74% aj76\% 


8% 
6% 
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Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 


Peivate Wie to ows efiiess tm Gan Dranciose and Les Angeles 


San Praitetent Stock Exchange 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Stocke— Par 


Sales 


| for 
Week 


Shares 


Range Since Jan.1, 1940 





Htgh 





Aircraft Accessories 
Alaska-Juneau Gold... -..10 
o—_ —= Natl Bank. .20 
insur Fund inc 10 
roy Imp Diesel Engine. .5 
of California N A..80 





Hale Bros Stores Inc. ....* 
Hawalian Pine Co Ltd... 
Holly Development 
Home F & M Ins Co cap.10 
Honolulu Olli Corp 





aloe 





=o 


Bae Shak 
RK 
e 25 


+ 
wo 
KEK S KKKKK 


Bo~-ese 
Bar Ssstoe 
2 KK KKK KKK 


— - 
oa oaeo 
¥ 

~ — 
svacrt ooo 
Be" Sey 


eB ESSE 





& 
x 


300 





3.75 May 





| Pacific Tel & Tel com 








Lockheed Aircraft Corp._1 
Magnavox Co Ltd 1 
Magnin & Co (I) com_...* 
Marchant Cuicul Mach. ._5 
Menaxcu Mfg Co com....1 
Natomas Co * 
No Amer Invest com... .100 

100 


west American Ol! Consi0 


Occidental Insurance Co_10 
Oliver Utd Filters cl B_.__* 
Pacific Coast Aggregates 5 
Pac G & E Co com.....25 


Pac Publie Service com... _* 
ino 
100) 


Paraffine Co’s pref_....100 
Pig’n Whistle pref 





RE & RCo Ltd com..._-_. 
100) 


Rayonier Incorp com..-_.1| 
Preferred 25) 
Rheem Mfg Co 
Richfield Oli Corp com... 
Ryan Aeronautical Co 
Schlesinger Co (B F) com. 
7% vreferred 
Signal Oil & Gas Co A...* 
Soundview Pulp Co com 6 
z 100 
So Cal Gas Co pref ser A 25 
Southern Pacifie Co 100 
So Pac Gold Gate Co A...* 
Spring Valley Co Ltd_...* 
Standard Ol) Co of Calif. _* 


Texas Consol Oil Co 

Thomas Allec Corp cl A._* 

Transamerica Corp .... 

Unton Ot! Co of Calif. ...25 

Unton Sugar com 25 

Vega Alrplare Co 

Victor Enuip Co com 
Preferred 

Vultee Aircraft 

Walalua Agricultural Co 20) 

Western Pipe & Steel Co. 10 

Yel Checker Cab Co ser 1 5C 


Unlisted— 
Am Rad & St Sntry 
american Tei & Tei Co. sae 
Anaconda Copper Min. .50 
Anglo Nat Corp A com...* 





Aviation Corp of ee 
Aviation & Trans Corp...1 


Bendix Aviation Corp....5 
Biair & Co inc cap 1 
Bunker Hill & Sullivan.2% 
Cal Ore Pwr 6% pfd ‘27100 
Cities Service Co = | 


ontgomery 
Mountain City Copper...5 


National Distillers Prod..* 
North Amer Aviation....1 
Nor American Co com...10 
Pacific Port Cement com 10, 

Preferred 100 


Radio Corp of 








% % 
al4\% al4\% 
25 
6 
24% 
2 
35% 
25% 
8c 


38% 
4 


a22% a22% 

ais als 

al6% al6% 
1.05 1.15 


iS 
x 


& ssvex.Boat 
FREER KRREKKKK RK 
een8 s8888atou 
KRKR RERKK 


eo 
™ 02 GO 


ow 
S28 
~ 








= 
ees 8 


600 
1,852 
100 
300 





730 


23% June 
50ce Jan 
7 July 
12% May 
1.75 Jan 
% May 
Nov 
June 
June 


June} 
May 
May 
June 
284% May 
May 
May 
May 
May 
June 
June 
July 
Sept 


Apr 
July 
May 
May 
May 
May 
May 
May 
May 


May 


May 
May 
Nov 
June 
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Philadelphia Stock Exchange 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low Htgh 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1940 





Low 





American Stores _.-...... 
American Tel & Tel---100 
Barber Co. 





10% 11% 
i 166% 











518 

25 
200 
113 
274 
140 

67 
941 
425 
125 
320 


9% June 











For footnotes see page 3217. 
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Friday | Sales 
Last |Week's Range, for | Range Since Jan. 1, 1940 
Sale | of Prices’ | Week Toronto Stock Exchange 
Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Friday Sales 
Nat Power & Light-_-_--_-- yg Se 6% 7% 230 5% June 8% Apr Last |Week's Range| for | Range Since Jan. 1, 1940 
Pennroad Corp v t c_-_--- 1 2% 2% 2%! 3,386 1% Mar Sale of Prices Week 
Pennsylvania RR --- - -- 50| 22 21% 23%| 5,455) 14% May| 25% Nov Stocks (Concluded) Par| Price| Low Htgh|Shares Low | Htgh 
Phila Elec of Pa $5 pref__*|_.__-- 117% 118% 41); 112% June 
Phila Elec Pow pref 25 31 31% 278) 28% June 270 270 30/ 210 June 282 Apr 
Phila Insulated Wire 14% 14% 10} 14% Nov 2%e 2%c| 9,000 2e July 8c Jan 
Salt Dome Oil Corp 3% 3% 400 3% Nov 1%e 1%e} 1,000 le Aug) 2%ec Apr 
Seott Paper... .........-. } 37% 38 126] 34% May 5 1,115 4% Nov 8% Mar 
Tacony-Palmyra Bridge__ 45 46% 25] 38 #=May 24% 24% 25) 22 July; 26% Mar 
Transit Invest Corp------ % ly 353 4% Mar 2 42 5| 35 June} 69 Jan 
SS ae % 14 295 % May 160 160 10} 160 Oct! 193 Feb 
United Corp common. ---*| “% 1% 1%; 1,151 1% June 29 4e 33 4e)173,150 12¢ July) 37%e Jan 
ae 27% 30% 207; 26% June 2c 8 — 2c ’ le June) 4%c Apr 
United Gas Imp com - - -- 10 9% 10%) 24,574 10 May 1.09 1.10) 1,250 85e June) 1.45 Nov 
ED cictnet cm mem 113. 115 197} 107% June 56% 59 64 43 July 78% Jap 
Westmoreland Inc___---_-_ 12 12% 180 94% May 4c 4%c| 1,500) 3%e Oct 7e Feb 
50c 50c¢ 200 30¢ June 62¢ 
Northern Empire________ Maces ce 7.25 7.45 200 7.25 Nov 9.85 Feb 
Pittsburgh Stock Exchange Northern Star....._.__. C8. wae 1.00 1.00 100 60c Feb 1.30 Apr 
| 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists | O’Brien. ___.___..______ 1; 1.22 85e 1.60) 70,085 50¢ June} 1.81 Jan 
Fridau | Sales Okalta Olls............. 1. re S00 3 60¢ June, 1.85 Apr 
— eee c ’ lle June} 4c an 
_ Last | Week's Range| for | Range Stnce Jan.1.1940 | Paicaita Oils.....- Zr7cr28] asgel 4560 53s¢| 8,000] 2%%6 June| 70 Oct 
; | 1 nee 5 oe Page-Hersey______-____- *| 106 | 106 106%} | 90) 90 July 111 Jan 
Stocks— Par) Price |Low High) Shares Low High Pamour Porcupine..___. * 1.40 1.40 1.45 8,000 an June} 2.35 Jan 
} — —— apa = y ' 
Allegheny Lud Steel com.*)_-__. 2214 23%|  310| 16 May| 26% May | persemen ete 77777 + ilies HT = Da Re Bl 
Aeseasts Net Ges es. - - 0)... - -- 1% 1%) 25) 18 May| 234 Oct | Paymaster Cons........1| 25} 25e 26c| 11,100, 20e May, 58¢ Jan 
| 1 ‘ | € Z est 6C—lC OOS. Chae oe SO EP eeeee oo ’ | 
Preferred - - .-- - - . - - 100; 8%} 8% 8% 24; 6% Feb) 8% ADI! Perron.....__. 1} 1.70} 1.67 1.83} 9,200/ 101 June) 212 Jan 
Blaw-Knox Co---_------- + ay oe c4 Ql, 125 5% May 11% Jan Photo Engraving ig se 15 15 40 15 Nov| 24 Feb 
Byers (A D4) Cocem - -. - - =| 10%) 10% 10%) 10, 6% Aug) 13% Feb | Pickie-Crow....-.-.--2-1| 2.95] 2.95 3.05] 7.445] 212 July) 425 Jan 
OM Gasé Bigs Co- --- - - - | 45) 45% 5 | | 340, 436 May| 745 ADT! Pioneer Gold..------ 7271) 2.20] 2.20 2.35] 1.390| 145 July) 245 Nov 
Duquesne Brewing Co- --5| 12 12 12 | 374) 9% June} 14 Mar! powell-Rouyn 1; 1.10} 1.06 1.12} 1,700 #0c July, 219 Nov 
Electric Products - -.---.*|----_- 54 5%) 250) 4% May; 6% Mar | Premier... ..-.-.- hii 1/ 90c| 90c 90c| 1.550} 75¢ Aug) 1.42 Jan 
Feet cahe ia iol aas| ost ob] TSR bh Hel guts oe | Premea Mt) eB PL scat] yp deme Ss Se 
on ug it pid | y%| 99% 99%) pr \% Nov] preston E Dome ————~<—SG FS s35S 2 1 
pany Co pref...... 95 95 96, BR . 75 Jan| Sine a E Dome.._._... 1} 3.10) 3.05 3.20) 23,980) 1.30 June) 3.40 Nov 
Lone far Gen Co com... * ~ 9% 9K) 70| 7% May; 1 ay | RenoGold_.. 14 1.500 7 
McKinney Mfg Co- -- -- 1) 4 4 4%) 100 1% July) 6 Sept | Riverside Silkk........ sees oie , 25 ote July) 28 z oaer 
Mt Fuel Supply Co- - - - - 10 5% 5% 5%! 1,593 4% May Roche L L 3%e 3ke 700| 2%e Sane! 6%e Jan 
Natl Fireproofing Corp--.* ------ 80c 85e 533 60c Sept 163 163 18| 145% July 190 Mar 
Pittsburgh Brewing com__* 1.25 1.25 1.25) 1,060 90e July 
el ‘ 9¢ 9Me 1,500) 7Kye July 2le Feb 
PremNeteE. - ~~ -—- 202 -- 2 8|-- >= - = 31, 31 | = 50) 28 May 2.55 2.66 10,534| 125 June| 2.66 Nov 
Pittsburgh Oil & Gas_____5) 1% Iu «1X! 277) 1% Feb 5\e 7¢ Se Aug! 15c Jan 
Pittsburgh Plate Glass__25/______ 97% 97% 5| 66 June 40e 42c 13'sap 106 June! 57e Jan 
Pittsburgh Screw & Bolt__* ______ 6% 7%) 91) 4% May| 1%e 1%e} 2,000 1\%e Aug) 5%e Jan 
Pittsburgh Steel Fdy com _* pape See 3% 3%) 175) 2% Aug! 90¢ 90¢ 400 0e July! 1.24 Jan 
Vanadium-Alloys Steel _ --9] 39 39 40 | 340| 28 May) 41 Sherritt-Gordon 1 80¢ 80c 84c, 4,412 50e July 118 Jan 
Waverly Oil Works cl A__*'.___- 2% 2%) 10} 2% Nov oo Soe 11 7.50! 7.00 7.25} 1,311] 4.00 June| 8.75 Jan 
Westinghouse Air Brake..*| 21%| 21% 22% 135) 15}4 May) 28% Jan | silverwoods pref..______ oe 5% (OB "110 5 July! 7% Feb 
hecgheied<— | Simpsons pref... ______ 100} 97 | 97 100 | 148) 79 July) 105 Mar 
Pennroad Corp v t c____-1/_._-_- 2 2 15! 1% May! 3 NoV | Siseoe Gold_.......... 1 50c 49ce 52c!| 10,960 47¢ Oct 95e Apr 
Sladen- Malartic_ ia tt anes meal 1) 4ic 4lce 45c) 11,400 20¢ June) 6le Jan 
Slave Lake............. 1} 9%e 8c 94%4c/101,750| 2%e June) 9%e Nov 
i ey Sor GREER *| 21 | a 21 = 20. = Oct - rm _— 
° Li d d U li d S e,°? tee] of Canada.........*|------ 2 73 105, 61% June) 86% Jan 
ap EERE 25| 75 a. a 60| 63 May) 83 Jan 
t. ouls iste an n iste ecurities Steep Rock Iron Mines...*| 1.58) 1.57 1.68) 12,700) 1.05 June) 310 Am 
GT Wk oc unccsmne * Se} 4%c 5% a 3e July) ore in 
Sturgeon River.......... 1 20¢ l6c 20¢; 2 ’ 9e June: c ar 
EDWARD D. JONES & Co. Sudbury Basin.......... ~ ae 1.35 1.35] ‘450, 85¢ July) 2.05 Jan 
Established 19 Sudbury Contact........ ee ie 4c} 1,500}; 3%e¢ Nov' 8%c Feb 
stablished 1 22 : i eiaenae ae 6le 62¢| 1,625, 50¢ June| 1.02 Jan 
Investment Securities Sylvanite Gold_..._..-.- Piisosed 2.75 2.80} 350) 190 June) 3.45 Feb 
Boatmen's Bank Building, ST. LOUIS Tamblyn com ; oo! 8% July; 12 Apr 
Members Phone Teck Hughes 3.3 3. ’ 1, 978 240 June} 415 Jan 
St. Louis Stock Exchange CEntral 7600 Texas-Canadian 4 4 i 200! 1.00 July! 2.25 May 
Chicago Stock Exchange Postal Long Distance Tip Top Tailors 10} 9% Nov| 13% Mar 
New York Curb Exchange Associate A. T. T. Teletype STL 593 Preferred 15| 100 ~=Sept| 110 Jan 
FS kik duvivendca .50 1. 400' 1.00 Sept); 1.90 Jan 
Toronto Elevators pref__50|------ be s is bf fs = —_ 
oronto General Trusts100) - - - - - - | 70 ulv| ay 
St. Louis Stock Exchange Aeeeeke eee ee: a 71 73 ‘Oct, 98 Feb 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists | Towagmac....-........ seepage 12¢ 12%e|} 1,100) 10¢ July; 35¢ Jan 
=— ee Transcont’al Resources..*| 33c| 33¢ 35ce) 1,000| 35 Nov, 44 Noy 
; Le of 
Last Week's Range for | Range Since Jan 1. 1940 | Uchi Gold_...._......-- 1] 35%c| 35%e 37e pens 25%c June} 1.12 Jan 
Sale | of Prices | Wrek | | EO *| 14%| 14% 14% 450} 12 May) 17 Feb 
Stocks— Par| Price ‘ow Htgh| Shares Low | Ath United Fuel cl A pref_...25| 3914| 39 39% 270|} 3% Aug} 10 Mar 
| i—- -—— Class B pref... ...._- lw scese 6 7%| 260) 334 Aug) 10 Mar 
American Inv com... - --- 1} 13 | 13 13% 340; 12 Oct}; 14 Aug United Steel_........___ _ eae 4 4% | 225} 3 May 6% Jan |, 
Brown Shoe com - - - - - - - - *| 31 310 31% 260/ 28 May, 36% Apr Upper Canads......._.. 1} 1.79] 1.58 1.85) 87,500] 5he June| 1.74 Nov 
my — com........1 ae .. S. Fol Se — e. Mey Se inatensnnnes *| 3.26, 3.20 3.25) | 335) 1.95 July 438 Jan 
rec -. -- - --*| 32%) 32% 32% 5 an) 32% Nov’ Vermilata.._._._.__- 2 5e| 7,500) 3%e Oct) 17%e Ma 
Coca-Cola Bottling com__1| 2515| 25% 26 200| 25% Oct] 34. Apr, mee ———_ a a - w iar nage 
Collins-Morris Shoe com -_1 1.50) 1.30 1.50) $25] 40c Aug) 2.00 Jan} Waite-Amulet.__....__. Gis iwe _| 38.60 3.65 585) 2.70 June| 6.05 Jan 
Columbia Brew com. --- Mibeoscos! | Sem on 224, 11% Nov; 19% Mar] Walkers................ *| 43 43 44 | 3,233) 20% Jume| 44% Nov 
Dr Pepper com - * 12 | 12 12% 345) 12 Nov| 27 Jan Preferred_............ *| 19 19 19% 236, 16% June| 20% 
Ely & Walker D Gds com25|_____- 9 9 10; 9 Nov; 10 Sept | Wendigo..............- 1} 2le| 2le 26¢ 5,000 6e June| 29¢ Nov 
Emerson Electric com. -._..4 3% 3% 3%) 410 2% Aug); 4 June | Western Canada Flour_..*|..._.. | 6% 1% 20 1% June 5 Jan 
Falstaff Brew com .-.....1/-.-... 6% 6% | 150; 6% Sept; 10% Apr Preferred.......___. Tees 2728 | 15} 21 July! 47 Apr 
Griesedieck-West Brew em* 22 21% 22 | 598; 20% Oct! 45 Apr] Western Grocers pref..100| 110 | 110 110 5} 105 = Oet| 112 July 
Huttig 8 & D pref___-.- 100}. ..-.- 97 97 25, 93 June) 97 Nov] Weatons * 11% «11%! 645 9% July} 15 Apr 
Hydraulic Prsd Brick ptl00) - - -- 55e 55e 100} 50¢ Nov; 2.00 May 88 91% 40| 76 June| 99 Apr 
International Shoe com...*|......| 29% 29% 35} 25% May) 36% Jan &\%e 10¢| 8,200 8c July 30¢e Jan 
Key Co com----.-.------ , eres 54% 5% 25) 5 Sept} 8 Apr 7.00 7.10| 3,605) 4.70 July 8.15 Jan 
Laclede-Chr Clay Prod em* badees 6% 7 110 4% Aug 7 Nov 4%e 4\%e| 2,000 4c Nov 7e June 
Meyer Blanke com__-_---- 14% 14% 14%) 15 13 Aug! 15% May ~“ } 
Midwest Piping & #ply cia ie ainad 13 «13% 150, 9 June) 13% Nov 
= a — com. _ -25) sen iv 144) m .. = July, sate ed ait Ainnateiphisania | | 87 87 | $100| 64 July| 97 Feb 
ational Candy com... -_- +) 4) % 6% y 4 Sept 2% ar we %| yu Yu 9 | 100% Nov 
Rice-Stix D Gdscom...__*|......| 4% 4% eo] 334 Map| (65 dan | SABMB----<----- 1962/ 10074| 1004 100%| 950, 99 = swiy) 
St L Bank Bidg Equip om * * 3% | Rie 3%) 150 i x 4% May 
Seullin Steel com. ------ = | y 12 100 % ay; 14 Nov 
Warrants... .... eS iT 1.10 1.30 170| 70¢ May| 1.60 Nov —_ ion 
Sterling Alum com_______ i744] 7% 7%| 485] 5% Jan| 9 Apr Toronto Stock Exchange —Curb Sectio 
Wagner Electric com ____15 28% 29 545, 21% May, 30 Apr | Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
Bonds— | Friday| 
&t L Pub Serv 53___..1959| 68%] 68% 69 $7,500; 55 May! 69% Nov Last |Week’s Range| y~% Range Since Jan. 1, 1940 
Income - a 12 12 | 4,000 8 May’ 12% Jan , Sale of Prices Week 
Stocks— Par| Price Low High| Shares | Low Htgh 
* No par value. @ Odd lot sales. 0 Ex-stock dividend. ¢ Admitted to unlisted | mcene en [ame mrereneceemeny | anne maeeres 
trading privileges. 4 Deferred delivery. + Cash sale—Not included tn range tor | Bruck Milk. ...-.----.--- | 5 | 4% 5 | 335) 4% Nov, 656 Feb 
Can Bud Brew.....-..-- Wine tend | 4% 4% 115, 3% Aug) 6 May 
year. sEx-dividend. y Ex-rights. «¢ Listed. t Indefault. { Title changed from | — oo 4 Viaesas... 3] 6% 7 30, 5 May 15% Jan 
The Wah! Co. to Eversharp, Inc. Consolidated Paper... .- 64% 4 4%, 1,421) 3% May 8% Aor 
=o = —————— | Corrugated Box pref...100)....... 40 40 50) 40 Nov, 68 Apr 
° DeHavilland_......-.-- ee 1 | 20; 6% Aus aS F, od 
| f Nov % 
Canadian Markets Detovalend gred-<<<00)--"---} 6 18 30) 7s Xe Mas 
(Continued from page 3219) i ese Re PA *| 78¢ 75¢ 0c 1,900) 30¢ June| 1.05 Jan 
Kirkland-Townsite - . ...- Ditasacn 9e 9c 1,500) bs July) i8e Apr 
Dt timidmetbobnboos*}es oo E Se &e 700 6c Sept) 13%c Jan 
Toronto Stock Exchange Montreal Power........*|......| 29 29%, 120) 25% Jume| 31% Feb 
| 
Sales Olls Selections.........-. ol. ..--| 1M4e 1M%e| 1,000; 1%e July; 2%e Mar 
Last | Week's Range| for Range Since Jan. 1.1940 | Ontario Silknit - 2 2 100 2 Nov. 4 Mar 
Sale | of Prices Week | —-—- -—-—_----—- Preferred... aes te | 5) 19 Sept; 35 Mar 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Osisko Lake..... ee 4%e 4%c| 2,000) 3%e 10ec Jan 
—————_-——}] —_—— —— — | Pend-Orelile.....<<<--- 1.85 2.00, 1,525 May| 235 Jap 
27c| 27¢ 27] 1, 175) 20¢ June} 58e Jan Rogers Majestic A * 2 2% 1375) 1% July) 3 Apr 
6%| 6% 6% 125| 5 June} 124 Apr | Supertest ord. -......--- Lh ocecel: a 50} 26 Nov, 34 Mar 
Biseceéa 22e 22¢ 900, 18¢ Oct) 30e Jan | Temiskaming Mining... .1 5c’ 5%e 5%e’ 1,000) 2%e June’ Sige Jan 
one 53%e 55¢e) 3,950) 37Ke July | ws Jan 








43 45 288 34% June’ Apr * No par value. 
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Canadian Markets 


LISTED AND UNLISTED 





Industrial and Public Utility Bonds 

































































































































































Closing bid and asked quotations, Friday, Nov. 29 Friday ‘Sales 
(American Dollar Prices) > a7 s Range J, Range Since Jan. 1, 1940 
Bia | Ask Bia | Ask Stocks (Concluded) Par| Price Low Htgh| Shares Low High 
IES *) 11 a 1255 10 May 16 an 
Abitibi P & P ctfs 66..1953| 47 | 49 ||Federal Grain 6s__--- 1 67%4| 69% 6% preferred....-.-100|.____- | 88 88 85 4 4 44 fo 
Alberta Pac Grain 6s..1946| 68 | 70 |!Gen Steel Wares 4348.1952) 6814| 70% =): Se 2% 155| 1.50 He 6.00 Jan 
; BNE. cnc nctodweveten|os pt 
Algoma Steel 56...... 1948; 71 73 Gt Lakes Pap Co ist 56 55) 64 66 General Steel Wares_.._.* Pre 6 6 10 4% July 10% Feb 
hase Seka Ee & Paes nacoece----100|.94 | 94 94% 60| 78 May! 96 Feb 
British Col Pow 448.1960) 6914! 71 6s ......---....- 62 | 64 Gurd (Charles) _..--.---- _ eee 4% 434| 20|; 4 Sept) 10% Feb 
Macdey Harris 41¢8-721964 64 66 Gy Lime & Alabas..* 3% 3% 3%! 175, 2% May 5% Mar 
Canada Cement 4348.1951| 7114| 7314/||MeColl-Front Oll 4448 1949) 70 | 72 Hamilton Bridge........*| 4% 4% 4% 75) 3 May) 8% Apr 
Canada SS Lines 56...1957| 67 69 Gold aise” Aires. 13% 13% 185} 9.60 July| 15 Jan 
Canadian Vickers Co 66°47| 37 39 '|N Scotia Stl & Coal 3%4s'63| 58 | 60 Howard Smith Paper....* __- 14% 14% 55| 11% May| 23% Apr 
Power Corp of Cam 4348°69) 67 | 69 Preferred SER 99% 99%! 140) 85 May| 106 Apr 
Dom Steel & Coal6e1955| 74 76 Price Brothers Ist 56..1957| 67 69 Hudson Bay > Mining... eee Se 27% 180| 19% June} 34 Jan 
Dom Tar & Chem 43481951| 70 | 72 OU Ltd........%| 9% 9% 10%) 1,528) 8% June 15% Jan 
Donnacons Paper Co— . Quebec Power 4s... ... 1962; 694) 71 | Imperial Tobaceo of Can 56 13%| 13% 14 | 1,208} 12 June) 16% Feb 
4s. ..------------- 1966) 53 | 55 oe = senel zs | 78 Preferred.....-...-- 1 oe 1,760 6% Sept 334 Bept 
series B...-.-. ; Indust Acep Corp. ....-- EERE 18% 18% 18% Aug Fe 
Famous Players 4}42..1951) 69 | 71 Intercolonial Coal. --- a 50 50 5} 50 Apri 50 Apr 
International emeurynent ™ 16 be = 36 = sx — 
cin @aihpeoeaes coe 2 une 
Provincial and Municipal Issues It Paper Power nt isl. 8 | 17% 17%| 16] 1734 Sept] 289% Ape 
Closing bid and asked quotations, Friday, Nov. 29 Preferred.....-....100|. 77 | 77 78% 355| 51 May! 80 # Apr 
(American Dollar Prices) Inter Pete Co Ltd..._... *}| 14%| 14% 15 335| 12% June| 24 Feb 
Bid | Ask Bia | Ask po ype "32 — a a8” 30 7 Se S 98 Feb 
In GP Bees cccesce une 
Province of Al Province of Lake of the Woods... -__- *| 16%! 16% 16% 10; 14 May! 27 Jan 
ie peal Jan 11948) 48 | 50 Ss.......-Oct 11942] 100 |101 Lindsay C W pref _.__100|_.___. 55 «55 20| 50 Oct| 53 Nov 
4e.....-. Oct 11956) 47 48% 6s.......-Sept 15 1943) 102/103 Massey-Harris........-.. | Sees 3% 3% 21 2% May 6% Jan 
Prov of British Columbia— Se.......-Map 11959] 97 | 98 McColl-Frontenac Oil... *| -_-- -- 5% 5% 150} 6 June| 9% Jan 
Se........July 12 1949) 86 89 «oeeee--dune 11962) 8714) 8914 | Montreal Cottons---_- as tisttncian 61 61 5) 60 Jan} 81 Mar 
x) sa 05 4 0et 1 1953} 8114| 83 4)0----- Jan 15 1965} 92 | 94 Montreal L Ht & P Cons. 29 20 29% 1,895 25 May 31% Feb 
vince anitoba— Province beo— Montre: elegraph _...40)..--.-.-. e an 
4ie..----Aus 11941, 87 __.l| 4¥e......Mar 21950) 89 | 9014 | Montreal Tramways...100| 50 50 50 13} 40 June| 56% Jan 
6s........June 15 1954) 76 | 78 Gas dscood 11958) 83 | 85 National Breweries... __.. ages 29 29% 412) 26 June| 38% Jan 
=. ~=757---Dee 21959] 76 | 78 4340. -----May 11961} 36 | 88 Natl Stee! Car Corp Re * 40 e.. 42% 175 34 June a Jan 
Vv ew — of Saskatchewan— oranda Mines Ltd.....- * 56 y % July an 
Se.......- 15 85 | 87 |] Ge......- -June 15 1943) 67 --- | Ogilvie Flour Mills...... *| 22%) 22% 24 705} 20 June) 33% Jan 
4s_....- Apr 161961; 81 | 83 6%4s....--Nov 15 1946] 67 __. | Ontario Steel Products... *|_..__- 10 10 20/ 8% June| 12 Apr 
Province of Nova Scotia— 4}s......Oct 11951) 63 66 Ottawa Car Aircraft. ___- *| 8% 8% 8% 20 6% June| 13% Mar 
4}s_.....-Sept 15 1952} 87 | 8914 Ottawa Electric Rys.___- sepa: 12 12 1| 7% Jan) 12 Nov 
Eb nceseda ar 11960) 91 93 Ottawa L H & Power. --100) 10 10 10 225 9% July, 16 Feb 
penny ae De ts pref.100. et % ur A. " = rt; = 
ower 0 re < ay an 
Cling Ld snd nod ebetatiens tdey, 1 15 cite: Mindell ge Mile IR oe 
t .30 i =* Quebec Power..........%|------ 
— Bee qestatene, Vetday, Nov. S° Regent Knitting-.......*|-.....| 5 5 “| 35) 3 June) 6 Feb 
(American Doliar Prices) Preferred........... 25) 17 17 (17 ‘| 15| 10 July) 17 Jan 
ma am ae Moped! ee fe es oe 
Canadian Pacific Ry— eee Soe’? pees 4 eet | ee el eas 
4s perpetual debentures.| 52 | 53 || 4}8.-...-Sept 11946) 74%| 76 Rolland Paper pref----1 i60 7 > 2 o.oo oe 
ere FY. Sept 15 1942 70 71 \% Se. .......Dee 1 1954 6914 70% my od Power pret. .100 105 a ar san 100 — = —_ 
4348.22... Dee 15 1944) 67 | 68%5|| 4}68......July 11960) 6314] 6415 WTERS® COLD... =~ - o|------ a” 3 , 3. May) 5% Jas 
 esAaagEpS: July 11944! 101 4'102 A preferred. ........- Piha scoss 8%) 1,065 10% May 21 Apr 
Seasimagss Weta Poss] 17%| 17% 18° | 1.980] 6 paee| 96:0. Jan 
an Wat ower .?) % 4 18 J ay ‘an 
Dominion Government Guaranteed Bonds | Shermin Williams of en tar Ce ee ee 
Closing bid and asked quotations, Friday, Nov. 29 Soumers Canada Power-_* =| Tg 10% 124] 25, 9% June) 15 Jan 
American Do Steel Co of Canada.....*|__- | 72. 72 76| 62 July) 8435 Jan 
c tee Prices) Preferred........... 25)------ 75 «475 | 35} 63 May| 83 Jan 
Ask Bid ; Ask | Wabasso Cotton_--_-__. | 29% 29%| 100; 22 Aug) 37 Mar 
Canadian National Ry— Canadian Northern Ry— Westn Grers I.td pref_. ido “jill. 111 111 10; 106 June) 111 Nov 
4s......Sept 11951) 92'4/ 931%4|| 6348......July 11946) 105 [10524 , Wilsils Ltd.....-...-.-- 18 18 18 50}; 16 May! 24% Apr 
4%s......June 16 1955) 9314| 95 Winnipeg Electric cl A...*|.---- 1.00 1.00 170 90c Aug) 2.50 Jan 
4s......Feb 1956; 93 94 ||Grand Trunk Pacific Ry— LING thn cintiimmnatttae --| 1.00 1.00 429, 1.00 July 2% Jan 
4%s......July 11957) 93 | 94 4s.... ..Jan 11962) 88 | 91 Preferred........... | 6% 6% 3} 6 July) 12 Apr 
6e........July ; sees 95 96 ki aca Jan 1 1962 8044; 82 ith netnhéonekilems , ae 8% 8% 25) 8% June, 13 Apr 
5 9} 96 | 97 
Ss........ Feb 11970! 96 !| 9714 Banks— | 
— Canadienne. ..-.-.-...- 146 146 21, 137 Aug) 164 AD, 
 —— eee a ae 
ie dn tiaeuning 188 88 18 13 uly rr 
Montreal Stock Exchange Nova Scotia.......... 100, wwe: 281 281 34,277 Oct 311 Mer 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists | Royal.........-..... 100 163 163 163 60| 150 June’ 199 Mea 
Friday Sales 
same [Pet Sener) fe, | Saney Seams Jen. 1, t008 Montreal Curb Market 
Stocks— Pa’| Price Htgh\| Shares Low High Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
Agnew-Surpass Shoe..._.*|_.___- i ol 5| 9 Junel 12% Oct Friday ; a 
Geedl...........9| 9351 9% 10 i] 7 esl tee on Last |Week's Range) for | Range Since Jan. 1, 1940 
Amal Electric Corp_____- icnswed 7 4 25, 5 Oct! 8% Feb| ¢ oy a 
Asbestos TAT 14% 1434 1534 1,143 14% May 26% Jan tocks— ‘ar| Price |Low tgh| Shares Low | tg: 
biegs ncnces 4.15%) 4 % Sept} 19% May 
Preferred.......__- i00|.-.... 109% 109% 5| 10944 Sept] 11213 Feb Abitibi Pow & Paper So---.--| Se ae ee ee ee a 
Bathurst Pow & Paper A.*| 1244; 12% 13 580) 64 May) 15% Jan | aisminium ted... Pe 38 une} 1 % den 
phone... ....100|-...-. 158 159 151] 189 duty] 260 Maar | Semtatom et..-- 2-8) 110 | 100s Tie Sl oskee eal eae ee 
Brasilian Tr Lt & Power.*| 5 4% 5 | 1,415] 3% June) 109 Apr | 672 cum pref------_. = | es, ee ee ee .. ee 
British Col Power Corp As} 26 | 26 26 347, 23 Aug 30 Mar | Bat ust P& Pid B..*)-..-.. 24% 23%); 200; 1% May — 
AES 8: ie aaa ea 5 5 5 390| 1.25 Oct| 3.00 Mar Power W%}------| 5 5 192) 3% May, 6% Jan 
Building Products A jnewie] 18%| 15% 18%] 1401 a8 eC bee 4+ er suc aeal fel ut fo ee yon 
hasteced icnanadiaasesct 340 340 100| 10 May! 23% Feb | rite benatjan~--0] EBM Ie 540) 15 ay rts! ap 
Guat 6 5% 6 342 3% May 8 Jan rit Wy yy ar athes 12% 12% 7 10 July % = 
econ * Tinta 100% 1005 45) 80 June 101 Nov .——- Sugar Co.*| 2835) 284 29 345, 24 May = ap 
Can Northern Power.....*| 91%4| 9% 9% 8) On if el eens | le 7 2. oo 
ee pinew)-*|] 4%| 4% 4%| 525) 39% Oct] 8% Mar] Coneae starch Coled lool. .| 7 fs | es Peel 7 New 
5% preferred. .....__ 1634] 16 17% 652| 9% June) 215% Apr | Ganaca® — Co Ltd-100)..-- -- Bi mt 4 omel 816 As 
Canadian Bronze_______. pe 38 638 25} 29 Junel 45 Jan eee. S| BON) S85 58% 95) 22 a a oe 
Ondn Car & Foundry....*| 8%| 8 9 670, 6 May) 16% Jan —— jeneral Invests.--* | TH) 7H 7h 50 us Oot) awe na 
Preferred........... 735} 21%| 21% 22 265| 12% May| 28% Jan | Godn Inds 77 cum prefl00)-..... 168 168 i fe ae 
Canadian Celanese...__. *| 30 | 30 31%| 585 Mey) 8756 Dem | Qe een el ------ * & ee te an 
Preferred 7% ....--- 160] 125 | 124 125%| 195] 106 Jume| 128 Mar | Genadion Varn ens 78-777 a el. Sal oe ta ar ae 
Canadian Converters. _100|__.... is «18 40} 14 May| 1934 Feb | Gnan west std...) ------ 34 4 eal 48. Baevl A+, ved 
Cndn Foreign Invest_____ ad 10 10 12 5 Sume| 14% Mar | Goce Dood etn tia | 7107” 41 41 sl Se den 2 tae 
Cndn Foreign Invest pt 100|.-___- 10435 104%} 100 98 Aug! 104% Nov | Gavelll Food Froductsltd-) 10 ae Th ool LBS Raan| 3.50 Dae 
Cndn Ind eoceee-®| 1.90} 1.90 1.90] 120] 1.65 May| 3% Jan | C°mmercial Alcohols Ltd.®|- - -. -- eG Se eel | oe 
Class B. ~~ ---.---...-*|---- -- 1.75 1.75 35) 1.75 May) 3% Jan ted Paper Corp.*| 4 oe 4%| 1.236] 8% May| 8% Apr 
Ry---2b) 5)4| 5% 5%) 2,251) 4 May) 9 Aus | Cun Aircraft Corp Ltd_..* 80¢ 80c| | 10| 75e June 3 435 
— se ge ahaa 40 43%4| 1,020) 29° May! 48% JaD | Dominion Wooll Soleil 1.50 1.50 40| 1.00 May| 35 Feb 
z coed Sul Co.'s “96°"| 26% 3754| 028) 10% May| 38 Nov ferred_-........20, 8«| 8% 8% 10) 4. May| 9% Feb 
eee wes p y y ay Nov pt et er s | 
Qridse.-----58| 2734] 27% 27%] 47 284 duel 40% Jan | DRmmoone PapOoladas---7.7) 3% | ato] 3 May, 8% Jan 
Dominion Glass__ ~~~" 100] 1263s| 12634 126%| _31| 113 June| 129 wept } Panvern Dairies 77ocmpfl00) 73s) 76 7)5| tte) uel Okt dan 
Seset & Cosi B28) 935 Bie Bac] THOS O86, Suma) IBN Jan | Fleet Aircraft ltd------*| 5%] 5% 6 305 344 June) 10 Jan 
Dom Tar & Chemioal----*\----"-| 4% 4%) 18) 3° May| 854 Avr | Fraser Gos vot trust-----*|iii| 114 1is| 190 7% June| 21M Jan 
Dominion Textile. ----..%|.....- 85 86 | 210) 70 June! 9044 Mar | TategtdohnP @P------+/------| 12” 12" | | 15 12 Jum 28” Jan 
oe Bay AT i epee — 7h 7% S| Suc Su] 12 Fey | Mackensie Air Service -_- *| 1.00} 1.00 1.00] 4,160) 10¢ July) 1.00 Nov 
English Ceca gear ay ie ‘goee' gon] 3° Masel Bx Fed | 2! n Power & Paper*! 16%! 16% 17 | 1.055| 9 May 22 Jan 
Foundation Co of Can.._*'_----- 1212 155'__ 6 15% Feb °Noparvalue. f Canadian market. 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 Last | Week's Range yn Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices eek 
Stocks (Cencluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price | Low High) Shares Low High 
McColl-Fr O116% em prf100)} _.___- 95 95 20| 82 June) 101% Apr | Canadian Breweries... _ Pincud 1.1% 1.15 100; 1.05 Aug) 2.75 Apr 
Melichers Dists Ltd pref.10)____-_- 5 5%| 7,833 3% May 6% Mar | Canadian Breweries pref_*|------ 25% 25% 201; 21% May| 31% Apr 
Mitchell (Robt) Co Ltd..*| 10%! 10 10% 510 5% May| 15% Jan | Cndn Bk of Commerce. 100 158 158 160 35| 185 June; 178 Feb 
Moore Corp Ltd___..---- *| 444%| 44% 44\% 100| 36% June} 47% Apr 
Page-Hersey Tubes Ltd__*/_____- 106% 108 30; 91 July; 111% Jan 
Pwr Cpof Cn6%cmIistpf100|_____-_ 94 95 12} 91 Aug! 106% Mar 
6% ne part 2d pref-- .50 41 41 41 25| 41% Oct) 47% Apr 
Provincial Trans Co... 6% 6% 7 2,110 4 May 7% Feb 
Reliance Grain Co Ltd___*|______ 3 3 25 4 Nov; 10 Jan 
Rogers-Majestic cl A_.._- ye RE. 2 2% 50; 1.80 May| 3.00 Feb 
Sarnia Bridge Co cl A....*|_____- 7 7 50 5 Jan| 13% Nov 
So Can Pow6% cum prf 100) 104 103% 104 25} 95 June! 112 Feb 
Thrift > a eee 2 2 65 75e Apr!) 3: Oct 
6%% cum Ist pref___.25/______ 9 9g 30 6 Jan}; 12 Apr 
Walker-Good & Worts(H)*| 43 43 43% 230) 29% June| 44% Nov 
$1 cum pref..........- Pioduwed 19 19 70| 16% June} 13% June 
Mines— 22 
Aldermac Copper.......- _ oe 15e 15¢e) 1,400) 10%e July 35e Jan 1 ‘ A d J 
Arno Mines Ltd______.__ _ emer le le 900 le June 3e July | Carnation pref.______- 100} ---..-- 118% 118% 110; 114 June} 119 Sept 
Arntfield Gold Mines_-.-_ 1 8¢ 8c 9c} 28,000 4c June} 16%c Jan | Castle Trethewey._..._. 1 50c 50c 55ce| 5,150 50¢ Nov 75e Jan 
Big Missouri Mines -- - - -- ee 5e 6c} 2,000) 5%e Nov lle Feb | Central Patricia......... 1.90} 1.90 1.95) 1,785) 1.45 May) 2.55 Jan 
Bouscadillac Gold__-_-_--- oe cea 3c 3e 500 2e July! 4%c Feb | Central Porcupine....... 1 9c 9e 10c} 16,500 5e Aug l4c Jan 
Cent Cadillac Gold Mns__1}_____- 5e 5e 500 5e Nov 20c Jan EP < 1 1.23 1.25 1.33) 10,240 4le June 1.47 Nov 
Century Mining Corp_...1|_____- l4ec 15¢| 1,000 8c Aug) 2lc Mar | Cochenour ............. 1 79c| 74e 80c} 31,700; 3le July; 80c Nov 
Dome Mines____._.._.... *| 24%) 24% 25 175| 17 June| 29% Jan Cooksbutt —__ aeneueatatiates oe 5% 5% 420 3% May 9% Jan 
Duparquet Mining... -.-. — ees le lc] 1,500 Xe Sept} 2%c Jan | Coniaurum............. *| 1.37) 1.37 1.40 750| 1.00 June} 1.98 Jan 
M oF aemeg Ltd.1 2.90} 2.90 3.05) 3,100) 1.95 June}; 4.10 Jan Consolidated Bakeries . . .*| ------ 14% 14% 51| 12% July) 19 Feb 
Eldorado Gold__........ 1 35e 35ce 35c] 1,000 25ce June} 1.25 Jan | Cons Smelters.......... B| 40%) 40% 43% 615) 28% May| 49 Jan 
Falconbridge Nickel__ .._ . he 2.65 2.65 100| 2.27 May| 5.05 Apr | Consumers Gas....... 100} 150 | 150 158 136| 141 July; 178 Feb 
Piipeennad *)____..| 46%e 46%c 500 20c May 68c Jan | Cosmos..._............*/------| 26 26 25) 19% June} 31% Apr 
Lake Shere} Mines -..-.-- | RRS 20% 20% 25} 15% July| 31% Jan | Cub Alreraft............ << eee 90c 90c;} 1,000 70c June} 3.75 Jan 
Macassa Mines......... | REN 3.90 3.95 500; 2.28 June} 4.80 Feb vies Petroleum..... ve l4c 14c 15\%c} 8,500) 10%e Aug 35e Apr 
Mal Gold Fields.__......- 1.15) 1.15 1.24) 6,100 57c June| 1.45 Mar | Denison.___........._.. Biwaves 3%e 3%e 500 8c Nov 8c Jan 
O’Brien Gold Mines__.-_- | ES 1.02 1.16) 15,835 59e July 1.82 Jan | Dist _—— bb tdeetehn *| 26%| 26% 27% 18% May| 28 Nov 
ac Gold....1)_.._.. 7e 7¢ 500 2c June| 10%c Jan | Dome................. ®| 24%) 24% 25 1,085} 16 June; 2? Jap 
Perron Gold Mines---...- 1.70} 1.70 1.80) 5,750) 1.25 June} 2.11 Jan Dominion ERE: 100} ------ 185 186 18; 150 July! 210 Jan 
Pickle-Crow Gold Mines_1|______ 3.00 3.00 100| 2.46 June) 4.15 Jan inion Foundry... ..._ s| 24 24 24% 535} 19 May! 36 Jan 
Preston-East Dome... ... nee 3.20 3.20 100| 1.40 June| 3.45 Nov | Dominion Steel class B..25) 9%) 9% 10 807; 6% June) 15% Jan 
8 tial 82¢ 75e 82¢ 322 55c July; 1.15 Jan | Dominion Tar_________~ * 4 4 91 3 June 8% Apr 
Siscoe Gold Mines Ltd_..1 50e) 50e 50c| 2,500 47¢ Oct 95ce Apr | Dominion Woollens__.___ » 1.75 1.50 1.90 585 1.00 May 3.50 Feb 
Sladen-Malartic Mines...1|_..__. | 44e 44¢ 100} 20c June| 61c Jan | Dominion Woollens pref.20| 8% 7 ~ 952; 3 July) 10 Avg 
Sullivan Cons. ......... 6le 6le 6le) 1,800 47c¢ June 00 Jan | Duquesne Mining....... 1 lle 10¢c 12\%c| 97,650 2c July| 1140 Nov 
Teck Hughes Gold Mines.1} 3.30! 3.25 3.35 700| 2.48 June| 4.15 "Jan | East Malartio........... 1}; 2.86) 2.86 3.10) 25,925) 1.96 June| 4.10 Jan 
Wood Cadillac Mines....1 10¢ 9c 10%e!| 17,300 8c June 3lc Jan | Eastern Steel__.._______ Pik 6 inns 12 12 25 8 May| 184 Jan 
Ou— meer 5 Washing Machine__*|------ 3 3 100; 3 Sept) 4% Mar 
Calgary & Edmonton.___*/______| 1.50 1.50 100} 1.10 June} 2.35 Jan | Eldorado__............. 35e 35e 36c) 6,100 2le June) 1. Jan 
Davies Petroleum Ltd____*| 14%c| 14\%e 14\%e 500 l4c June 33c Apr English Electric cl A__._*| 28 28 28 5) 25 Sept; 33 Jan 
Foundation Petroleums___|_____- 8e 8¢e 100 9¢ Ma 9c May | Eauitable Life. -.___.~- 25} 5 5 5 3% July} 6 Jan 
Home O01) Co Ltd.......- *| 2.25) 2.25 2.55) 14,100 1.30 May} 3.10 Jan | Falconbridge........... s| 2.51 2.51 2.70| 2,353) 176 June} 6.00 Apr 
Okalta Oils Ltd___.__.__ * 80¢ 80e 80¢ 100; 60c Aug! 1.34 Apr | Fanny Farmer...._..... 1} 27%| 27 £27%| 1,363) 20% June) 30 Mar 
Royalite Oil Co Ltd______ —, 22% 22% 100; 18 June) 36 Jan | Federal-Kirkland......_. 1; 4c 4c 4\%c| 7,300| 1%e July); 6Mec Apr 
Fleet Aircraft........... *| 5% 5% 6 205} 3% June| 10% [Jan 
yh ORES ee *| 16%| 16% 17% 440| 13% Jwy| 22% Jan 
natnsctieteeeas nana * 46¢ ui a i 19¢ June 1654 aad 
© © on 2 * Gatineau Power........ BD} cccone 4 il 10 Jul 
Canadian Mining & Industrial Stocks Gatineau Power oréf.-100|------ 86 10| 79 July| 97 Feb 
NS om alias Mewened axe 1% os 1 Oct 199% 7 
’ Gena Steel Wares. .... #/..-.-- 6 6 4% July pr 
Quoted in U. 8. Funds Gilet. ere 4e 4%c| 3,000| 3340 July| 10}6¢ Jan 
inticenkesencsanll | lye 1%c| 2,500 le June} 2%c May 
MACDONALD & BUNTING God's Laie.-=--22-2222- *| ade i$¢| 13's00| age An| “ob0 San 
* ER RS ae 1|------| 17M%e = ste 8c June = a= 
Members The Toronto Stock Exchange "4" appeapegeiapes BE connnn ° 20c Sept ov 
30 BROAD STREET, NEW YORK, N. Y Guan Se aa ossueds 1 130 10%e ott 44,100 THe June 220 Jan 
oa ee |. | aE ARNT. c ° 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada Fetyecconanooass TA 2e 2%el 5.0001 356 Occ! 180 May 
Goodyear pref. -.....-- ae 54 54 12} 51% July| 57% Feb 
Great axe vt tatt=-—vs|-----| a0) aot] a] 8 Fuel ate See 
Great Lake v t pref.....- od Ce 4 une an 
Toronto Stock Exchange Great Wenn ett ap 124 24] 100) 140 Nov! 3he Mar 
Greening Wire..._.....- _ 1 1l_ Sept pr 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists pen —— A neevamesaons 11 37e| 37¢ 40c| 2,700! 813%e June| 640 Jan 
| Friday Sales ere sine are * 3% 3% 3% 250 2% May 5% Mar 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Halcrow-Swazey....-...- 1 2e| 1%e 2%e!| 79,000 %e June} 3%c Jan 
Sale of Prices Week cial i RR SE * ee 5.10 5.45 300; 5.00 July| 7.75 Feb 
Stocks— Par| Price |Low High| Shares Low Htgh Hamilton Bridge.______. * 44 4% 4% 185 3 §6July 8% Apr 
ae Harding Carpets........ *| 3% 3% 3% 100} 2% July}; 4% Jan 
0 ES EE ee *| 0c 85e 90¢ 575, 60c June) 2.50 Apr | Hard Rock.......... ---1} 1.00) 1.00 1.07) 3,060 65e May| 1.48 Jan 
6% preferred......- 100; 6% 6% 6% 370| 2 June| 17% Jan ' Harker................ i ashnabe sean 4c 4c! 4,000 3c Aug 10e Jan 
PPE ats cinccawssh *| 7Me| The 7%e| 1,000 3e June 8c Nov ; Highwood_.._........-- Ane 11%e 11 %e 500 7e June| 19%c Jan 
7  T/{ ape is ce 20e 20¢ 500} 10%e June| 22\%c Jan | Hinde & Dauch.__.___.- *| 10%| 10% 10% 60; 7% June! 16 Jan 
Alberta Pacific Grain prfi0o! -- - --- | 30 30 100, 20 July; 36 Jan i eeioseeee 13 13%| 1,600 9% June) 15 Jan 
Aldermac Copper.......-* | 15e} 14\4%c 15%e!| 10,300 10e July 38e Jan | Home Ot! Co_.........- ®| 2.22) 2.22 2.55) 13,880; 1320 May| 3.10 Jan 
Algoma Steel... ------- * 9% 9% 9 60 7% June! 16% Apr | Honey Dew_...-...___.- *| 16 15% 16 67; 15% 25 Mar 
Amm Gold.........---- 1) 1%e} 1Me 1%e| 4,000 le Sept} 6%ec Jan I iis detinaee --1| 31% 3le 34%e| 15,663) 21K%e July; 40%e Jan 
Anglo Canadian. ........ “| 55e| 55¢ 60c!) 5,800 4le June) 1.03 Jan | Hudson Bay_.........-- *| 26%| 26% 27% 597; 19% May| 34 Jan 
Anglo-Huronian.--.....-- py eee | 2.55 2.55 122} 1.40 Aug! 3.00 Jan | Huron & Erie_._.._.- Se 57 54 «=July| 74% Jan 
ind iainceninceastintbiantens 1| 8e| 7%e 9e| 61,700 4c July 17e Jan | Imperial Bank........ 100} - ----- 200 201 11) 150 3=July Feb 
| ope 1 inte ere | 3he 4c, 2,000 2c June| 4%c Jan | Imperial Ol) Co....._... * 9% 9% 10%) 1,819 8% June! 15% Jan 
Aunor Gold Mines.....- 1} 2.05 1.98 2.10) 5,499) 9le June} 2.68 Jan | Imperial Tobacco ord--- 5) ------ 14 14% 376 16% Apr 
“ees 1) lle) lle Ile} 4,125 3c June 14c Nov } Inspiration......._____- 1 27¢ 27¢ 27¢ 100 17¢ June 4lc Apr 
Bankfield.......-.-.-.- 1;  8e} Be Sie} 6,600 Se July 28¢ Jan | Int Metal A............ @}-----. 10 «(10 170} & May 15% Jan 
Bank of Montreal---.- 100} - ----- | 190 190 119} 170 July; 211 Mar Preferred. ........-. 100} 102 | 102 102 10} 90 June} 114 Apr 
Bank of Nova Scotia... .100) - ----- | 282 282 1, 269 Aug) 315 Feb | Internationa] Nickel_.... *| 35%| 35% 37 2,200| 27% May| 47 Jan 
Bank of Toronto. ...-- 100) 240 | 240 245 42; 200 July; 268 Feb | International -*| 14%| 14% 15 994; 12% June) 24 Feb 
Ee Sayre 2% 2% 100 2 Oct 6% Apr | International Utilities B__1/-..... 30e 30¢ 100 15e Aug 65e Jan 
Base Metais.__.........-. | 10%e 10%e Ile 3,500 7e July 33c Jap | Island Mountain. -____.50c)-----. 1.00 1.00 100 65e July; 1.09 Apr 
Batburst Power cl A.....* -.---- 12% 13 80 7 May 15% Apr | Jack Waite............. 1 28e 28¢e 35c) 17,850 17¢ Mar 42e Nov 
Exploration.......- 1| alia 5%e 5%e| 1,500' 2%e July} 9%e July | Jacola____.__._._______. _ See 2c 2e 500; 1%c Aug 5e Jan 
Beattie Gold._.........-.-. 1; 1.10) 1.10 1.15) 1,700 70c July Be R060 § MG cocctoctocsocia See 2e 2\%c| 3,500| 1lMwe Aug 19¢ Jan 
natin ceninitial a 4 14 2% May| 6% Jan| J M Cons_._............1|------| 1%e le} 4,000 Me June| 4%c Feb 
Bell Telephone Co____- 160} 158 | 158 160 228| 1830 July| 169 Mar | Kelvinator._......____.- eer 8 8% 100) § June) 9% Jan 
— 1} 12%e| 12%e 14%e| 74,100 10c July, 62%e Apr A cccccecceee3| 3.45|) 3.45 3.60) 10,457 1.20 June) 370 Nov 
Big Missouri._........--. 1) 5e) 5e 6%c)| 23,300 4c Sept l4c Jan | Kirkland Lake.......... 1 96c 96c 97c} 3,100 70c June; 1.54 Jan 
Blue Ribbon... -.....--- */ 5% 5% 35 5 July 9% Apr | Lake Shore............- 1} 20 20 20% 675| 15% July) 32 Jan 
Blue Ribbon pref---.---- ee | 37 39 | 20; 34 Aug| 42 Apr | Lake Woods___...____.- *| 16%) 16% 16% 55) 15 July; 27 Jan 
6 ehbduasendnod 1) 7%e| 7Me 8Ke| 13,300! 3e June! 11%e Jan | Lamaque (G).........-- eames 5.00 5.00 194; 4.75 June) 7.25 an 
Bralorne.......-.-..--- *| 10 | 10 10 | (115) 7.40 June| 11.00 May | Lapa Cadillac.......... 1| 7ie| 7%e 8e| 6,300| ‘Se July) 22ie Jan 
senden 7; §&§ | 4% 8% 841, 38% June) 10% Apr | Laura Secord (new)......3) 11%) 11% 11% 330 9 June) 13 Jan 
Brewers & Distillers... -- 5 5M) 5% 5%) 1,100) 3 May Beets Been sccancdbedweldébe | Rr 50e 5le| 4,300 4le June Jan 
British American Ot)... .. *| 18% 18% 18%) 1,117) 14% May 23% Jan | Little Long Lac........-. *| 2.25) 2.15 2.25) 1,805) 1.71 May| 3.40 Jan 
Brit Columbia Power A..*| Peosee | 26 27 52| 23% Aug 30 Mar | Loblaw A......-.-...-.- ®| 27%| 27% 27% 251, 20% May) 28% Jan 
7 rae ee Ee ta 15) 1% Nov| 3% Apr Tis atndcisintnuiiabbds 7 es 25% 26 117; 20 May| 26% Jan 
Broulan-Poreupine....-.- 2) 84c 83c 87e) 53,635 28e May 88c Nov | Loews (Marcus).....-. | eS: 12 12 36; 12 Nov} 12 Nov 
SGD OR cscetesccocce *| 10%c| 10%e lle) 1,500) 6%e June| 19%c Jan | Macassa Mines_.......- 1} 3.75| 3.70 3.95) 4,565) 2.25 June) 4.75 Feb 
B Ankerite.......- 1) =.75,) 4.75 4.90) 450; 2.75 July; 8.60 Jan | MeL Cockehutt........- 1} 2.39) 2.39 2.55) 5,517| 1.00 June| 2.70 Nov 
Building Products....... *| 15%) 15% 15%) 470| 12 June 17% Jan|M Red Lake......-. 1 58e 56c 63c| 17,400) 20%e July 70e Nov 
Burlington Steel ___-_-_-- *| 11 | 10% 11 290} 6% May| 14 Jan] Malartic(G F)........-.. 1} 1.15} 1.15 1.25) 27,200; 54c June| 1.45 Mar 
& Eamonton....*) 1.40) 1.40 1.55) 1,540) 1.00 June| 2.39 Jan | Maple Leaf Gardens_____ eee 10 =610 16} 6% Jan) 10 Nov 
6 .daetansdhas 1| 25e| 25¢ 30c| 3,100) 18e June) 47¢ Jan Maple Leaf Leaf Milling...... We aien 2% 2% 185, 1% July) 5% Jan 
Canada Bread-------_-- _ eee 3 3 15} 1% July) 5% Jan|  Preferred_........--- *| 4%\| 4% 5 173| 3% May| 9% Jan 
Chet Bis om b0000+c00 100} 100 100 §=6100 10; 90 July} 105 Jan O —. es te eee. 1%e 1%e!| 1,500 le June| 4c Jan 
Canada Cement__.-----. *| 6 | 5% 6 110| 3 June| 8% Jan | Masey-Harris.........- ee 3% 3%| '150| 2% July) 6% Jan 
Misckitalbindnce 100} ....--| 100% 100 5| 78 June) 100% Nov ceccceeee--100| 30%) 30% 33 230| 25 July) 59% Jan 
Canada Foundry classA..*|......| 17 17 5| 12 June| 22 Mar]! MeColl.......----.---- Widdadba 5% «6 210| 5& June! 9% Feb 
Canada Malting........- | 38%| 37% 40 185} 29% June) 40 Nov | MeColl pref.........- 100) 96 95 996 80 June| 101 Apr 
Canada Packers... __-.-- a 86 06-86 20| 65 June 104% Apr | MelIntyre............-.- 5| 48%| 48% 49% 615, 37% July, 58 an 
Can Mtse...100 133 | 131 134 46| 117 July| 150 Mar | McKenzie...........--- 1} 1.23! 1.21 1.35) 5,400| 850 June! 1.47 Jan 
peooce oi 6% = Hs _— aise — © Ne par value 
occcccccces SU) ..-.--- 1 17% 235 une pr 
Canada Wire cl A__.__.-- ee | 63 3 25' 40% June’ 65 Apr (Concluded on page 3217) 
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Quotations on Over-the-Counter Securities—Friday Nov. 29 








New York City Bonds 










































Chicago & San Francisco Banks 


















































































































































































































































































































sk Ask Par, Bid , Ask Par| Bid | Ask 
a2%s July 16 1969...... 99 |100 |\a44s Mar 1 1964...... 121}4/122%4 | american National Bank Harris Trust & Savings_100) 296 /306 
a3e Jan 1 1977.....-. 101% }102%4||a448 Apr 1 1966...... 122 |123% po eS peters. 100} 220 (230 ||Northern Trust Co_...100) 515 (524 
aae «June 1 1980.....-. 10144)102 jja4iKe Apr 15 1972...... 123 |124% | Continental Dlinols Natl 
a3yetuiy 1 1976....-.- 105% |106%4)\a44e June 1 1974...... 124%|125% Bank & Trust._..33 1-3) 86 89 SAN FRANCISCO— 
a3\%e May 1 1954...... 109%j111 |\a4%e Feb 15 1976...... 125 |126% | First National........100' 266 |274 ''BkofAmerNT&SA12%' 36%' 38% 
a3%s Nov 1 1954.._..- 110 |111%|\a4%eJan 1 1977...... 125% |126 % 
a3%e Mar 1 1960...... 110 |111%||a4K%e Nov 15 1978.....- 126 |127% 
a3ieJan 15 1976_....- 1104%|111%\|a4K%e Mar 1 1981.....- 127 |128% 
sia otf faasccoo--| testi “lens Me? dagr-----] 1atultg Bank Stock 
a4s 3 Beéeecod 1 oe 3 Biesceca 
a tt Ate ems enn 
a4s ——- 2 déhased 0 14% \\a4%e June 1 1966...... Par; Bid Ask 
4s Oct 11980. ..| 121 |122%|\a4%e July 1 1967......| 12634|127% Par, Ne | 48 
ste Sept} 1g) 10, 12h eae Deg a dordoooo| tae Uae | Bank of Mawtewe” SO] 25°41 ana Boom Peek igh] S| Bhi 
a4iqe Mar 1 1962...... 120%'122 ||a4}%e Dee 1 1979...... 182 [18345 | SB escohurst National... 85 |100 ||National Safety Bank.12%| 1034) 12% 
GN. seenntidod 13.56; 33 35 Penn Exchange. ....... 10; 10 inte, 
New York State Bonds Commercial Nationai_.100| 174 [180 Peoples National......- 48 
Public National. ..._- 17%| 29%| 31% 
Bid | Ask Bid | Ask | Fifth Avenue...._.._- 680 |720 
i) a b1.80; less 1||World War Bo First National of N Y__100/1680 /|1720 |/Sterling Nat Bank & Tr 25) 26%) 28% 
Pe Eee eas b1.90) less 1 4a ns - 1941 to to 1949.| b100) -.. | Merchants Bank.._.__ 130 
Canal & Highway— Highway Improvement— 
& Mar 1964 to'71| 02.00)  ..|| 48 Mar & Sept 1958 to’67' 139 food 
Highway Imp 44s Sept '63| 148 .--||Canal Imp 4s J&J ’60 to 67) 139 awn 
Canal Imp 44s Jan 1964..| 148 = a 
Can & High Imp 4s 1965! 14514! ~~_|lpargeCT 4%eJan11945.! 113 | _.. New York Trust Companies 
Par Ask 
Bank of New York....100) 341 (350 
Public Authority Bonds Bank of New York...-1 a 
Bid | Ask Bid | Ask | Bronx County__..__..- 35) 15 | 1734 
California Tol! Bridge— Port of New York— SE inadsniecdind 100| 77 82 
San Franctsco-Oakland— General & Refunding— y 
hi September 1976.._| 110%{'111%4 4s ist ser Mar 1°75| 104%| ... | Central Hanover_....-- 20] 99 |102 
3 48 2nd ser May 1°76) 104 ~~~ | Chemical Bank & Trust_10| 49%| 51% 
Holland Tunnel 4s ser E 38 4th ser Dee 15°76, 101 |101% | Clinton Trust_........- 60| 30 | 35 
SIR in M&S} b25) ..- 3s 5th ser Aug 15°77| 104 ass Ah Gn Asommhesane 10 | 12 
1942-1960_....._. M&S) 106 aia Continental Bank & Tr.10} 13%} 15% 
Triborough Bridge— Corn Exch Bk & Tr... 48%) 49% 
{nland Terminal 4148 ser D 3i4a8 f revenue____1 105 |105% | Bmpire._............... 46 | 49 
Pdi denadenchns 6.25) ...|| 3s sertal rev 1953-1975. .| 62.30 |3.00% 
1942-1960.....__- M&S!) 106 _--'| 2948 serial rev 1945-1952' b1.35'2.20% 
United States Insular Bonds Telephone and Telegraph Stocks 
Ask Bid | Ask 
Philippine Government— | U 8 Panama 3s June 11961) 125 [127 Par) Bid | Ase |) ro, os | 48 
‘ie Suly estes 108 Hor Govt of Puerto Rico— Am Dist Telex (NJ) com *| 108 11234 |New York Mutual Tel..25, 18 | 22 
6e Apr 1955........ 99% 101 436 July 1952.._..__.- 118 |121 5% preferred........ 100) 110 112 See & au Te esl 1 | 1s 
Se Feb 1962........ 108 |110 Ss July 1948 opt 1943_/ 108 [111 » hin ee SS ene Sl ee 
6s Aug 1941_...___. 102%|103% Bell Telep of Canada...100) 109 ‘11: Peninsular Telep com..-.- 1 3% 
U 8 conversion 36 1946_...) 110%} —.. aay TY Ty ane 120%|| Preferred A.........-. 25; 32 | 35 
ubap ie pre < ee 
Hawall 4348 Oct 1956____. 115/118 Conversion 3s 1947____- 112 A a =  Teiepnone— i 
Emp *¢ Bay Stare Tel..100| 46 _— -50 lat pref....... onan 
Federal Land Bank Bonds Franklin Telegrapb....100| 28 | ~.. 
Rid. Ask Mia | Aad aut Geman Eeente.<- 158 ms Lease go 4 ae ene ---- 38 sho m 
86 1955 opt 1945..___. J&J} 108 %4!109%4||8348 1955 opt 1945..M&N 100%, 316s,0 | Mee Suntan Tel S Tel. 100) 183128 iden Now Sas Tetep... 100. = 
Ae 1956 opt 1946._____ J&3| 109%'109% 4s 1946 opt 1944 bbc J&J| 111% (112 
8s 1956 opt 1946... M&N! 110 (110%4:'48 1964 opt 1944______ Ja&Jsi 111% 111% 
Joint Stock Land Bank Bonds Chain Store Stocks 
ia tin ur Bid Bid , Ask 
8. i acne dhl 99 one | | P. Bt Ast 
Atlantic 144s, 1% : a Por oe | 48 a 
—_ ~ ~epabetabeasan - pd --- | B/G Foodsinecommon..*| 2%! 31(||Kress (3 H) 6% pref...100| 13 | 14 
Denver 134s, 36...-..-__- 86 | 88 el) «61uyl 2Mllmee O.n et _..100] 90 a= 
2a— North Carolina 348, 1}48.-/ 99 === "Ta palees lan 19% a2” eects. 
watt: ~— wceccereeeee- 99 ---|/Oregon-Washington...... r35 | 40 United Cigar- Whelan Stores 
ontgomery— man Cc i OS eneyieecapagmge 1814] 203 
es. 90 | ...||Pennsyivania iis, 1%0...| 9835) ... | “mes H) Co Ine 7_| 8" 85 ore : 
First New Orleans— gg EN AE 101 aan 
ES 99 ~---|/Phoenix 448............] 101 aon 
First Texas Seer 99 easel Eikccdctovecane 90%) -... 
~— inn Chicago— " it ; 
Ore. RF 9 et a RES r21 | 2 
Fletcher %s, 3448_...._.. 99 ~~" ||San Antonio = =eepen 99 ae 
Fremoet ita gin 99 | ---||San Antonio ¥43, 2a------- 8 aig FHA Insured Mortgages 
D ° ° 
yBee--eee-----| 100°] 72-|[Unlon Detrolt 2348-2--2--| 90 | 22: Bids and Offerings Wanted 
Ogee rpm yr ges WHITEHEAD & FISCHER 
Joint Stock Land Bank Stocks 
Par, Bid) Ask Bid) Ask 44 Wall Street, New York, N. Y. 
SR ATI AL de 100} 80 | 84 ||New York... ......- 100} 1 5 Telephone: WHitehall 3-6850 
th cmctiingamse 100| 48 | 52 ||North Carolina_...... 100} 95 /102 
i> Stbnececcecace 100} 80 R84 Pennsylivania......... 100} 35 40 
ie ccmnieedend 100} 56 | 62 ||Potomac.........__.- 100} 115 |130 
First Carolinag 7777, oo] i¢ | 98. |ivirginie ns --7777777 8] 2%| 3 
Fremont..........._.1 2 | 6 ||Virginia-Carolina_.....100} 80 | 90 ured 
Linooln.............. 1 5 | 9 FHA Ins Mortgages 
Bid | Asked Bia | Askea 
Federal Intermedia redit Bank De res 
te c t Ba bentu Alabama 4s...........- 101 44/1024 ||New Jersey 4348. ... ....- 102 |103 
j Bid | Ask iI | Std | Ask | Arkansas 4}48---.-.....- {| i "Speen yeaa -| 104 ose 
aE 02  |103%4||New Mexico 4340. .-.....- 101 46| 10334 
%% due..... Dec 2 1940 0.25%/ ...||%% due..... Mag 1 19415 35% ... | Delaware 4}4s8._........- 101 4 |102%||N Y (Metrop area) 4}4e..| 101 [102 
%% due.....Jan 2 1941 |b -30% =771186% due... june 2 194tio 36%) 72 | Duseries of Columbia 4948.) 102 "|103%4]] 446s. — oo =-- 102 | 103 
%% due.....Feb 1 1941/d 30% ---||%% due...-- Aug 119415 35%| _... | Florida 4%e............. 101 |102%4||Ncw York State 4i4s_._.--| 102 |103 
“%% due..... Mar 1 1941\) .30% --||%% due..... Oct 1 1941 d.40% és Georgia 4340 2. ee. COR 101 4|102% || North Carolina 4}48-..... 101 44 |102% 
M% Ase....- Apr 119410.30%! _-- %% due..... Nov 11941) 40%! __. | Lilimols 444s_..........-- 101 4|102 % ||Pennsyivania 4348. ....... 102 |103%4 
oO ee Fee * | India dilpnenwmmndl — = YY pesanadl ion ks toate 
Loutsiana 448_.........- 10 02 South Carolina B.cccce 
bligations of Governmental Agencies Maryland 4%s ET ian” 10st Tennessee 448 eee 101% 103 
| Bid | Ask Bid | Ask | Massachusetts 4348 __-._- 102 |103 ||Texas 43s. -..........-- 101 44/103 
Michigan 4448. .......... 1014%|102% insure Farm Mtges 44s 101 |102% 
Commodity Credit Corp— Home Owners’ Loan Corp Minnesota 4}4s.........- 102 4/103 4|| Virginia 444s_...........| 101 |102% 
Fg dubbeoe Aus 3 apes 100.11 100.13 ie aibene May 15 1941/100.9 |100,11 Weat Virginia 4u<  __.. | 101 %!103 
nalligbioe ov 7 .29 
%%..-.-- May 1 1943)100.30,101 Reconstruction Finance A servicing fee from 4% to %% must be deducted from interest rate. 
Federal Home Loan Banks Corp— 
Tiknabndbnc Deo 1 1940/100 100.1 ;| %% notes July 20 1941/100.17/100.19 
anitsiitgedaec Th Re Jan’ 16 1943] 100.271 100.20 
iibbo an 2 29 
Salt ba 71641 at 10034)101,20 101.26||U 8 Sy SAN a gg paaie ecrges 
ay ‘4la ° ng A 
1%8 Jan 3 1944— ! %% notes Nov 1 1941../100 3 /100. 5 GAGES 
Jan 31941 at 10154 /101.26 102 144% notes Feb 1 1944__!102.30'103.1 F.H.A. vegeta isa scat ‘ G os 
e@ an neurance Co's. 
® No par val es : 6Cenass. of The best “Hedge” cccurity ‘or Ban 
f Fiat price. m Nominal quotation. + is recelvorship Quotation shown is for al) Circular on request 


maturities wiWhen issued w-s With stock x Ex-stock dividend. 
y Now listed on New York Stosk Exchange. 
# Now selling op New York Curb Exchange. 
ee athe yang "ph gargdedmusrat 
{ Quotation based en. ertnepet amount 
544% on Sept. 25 and 5% in Oct 


a 
—_- 


5% was paid on July 2, 



































STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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« ese = N e 
Quotations on Over-the-Counter Securities—Friday Nov. 29 Continued 
Insurance Companies ue 
ailroa ks Par; Rid | 4ak Par, Bid 
Decccuseseoocscoss 5} 32%] 34% 
Guaranteed R d Stoc petnn Cus & surety.) 13s] 01 ome ceonnerna] ay Sa 
poy ro 10} 271s| 29 ||Homestead Fire...----- 10} 18%] 20% 
eae enateg tn. 25| 7614] 8014||Ins Co of North Amer...10| 714| 72 
Agricultural . -.......-- 34] 8034 t of N ¥.20| 42 | 44% 
American Alliance... .... 10} 22 234 ||Jersey Insurance <7 aul “one 
Members New York Stockh Excheuge American Equitable eRe 5 6 erbock: i : | He 
Amer Fidel & Cas Co com 5 is] 266 
120 Broadway Tel. RE ctor American Home... ..-. 10 ait| esse 
2 -6600 poe ny A eee Seg | 4 2 50 
NEW YORK os American Re-Insurance .! 7 
Am Reserve_..... 10 ol 
American Surety ......- 25 641 
os mony hcheedee rth 83 
ore Am ecco 
Guaranteed Railroad Stocks ay ie | ist 
(Guarantor in Parentheses) a eee 100 3654 
Dtotdend } — —~thepeiecaeepeees 47 
Par|én Dollars) Bid | sted | Chey of New Vork=222210 i6 
See 109 
Alabama & Vicksburg De ecccccc coe 1 6.00 70 73 fout Gen Life...10 ¢ 
Albany & Susquehanna & Hudson). --_-- 100] 10.50 | 110 | 115 es Gee (26% 
Allegheny & Western (Buff Roch & D--------- 100; 6.00 . ° Eagle Fire............ 2 1306 
Beech Oreek (New York ) ~~ nnn nn nnn nnn 2.00 o1 Employers Re Insurance Y . 
& Albany (New York Central)............. 100; 8.75 89% + ke en 4 
Boston & Pro (New Haven) -.---.--.....- 100; 8.50 o et ae 10 1 
Southern (New York Central) --.-.---.... 3.00 | 36 | 40 | Fidelity & Dep of Md__- ie 
Carolina Clinch & Ohio com (L & N-ACL)...100) 5.90 89 -. Fire Phils...._. 7M 
& Pittsburgh (Pennsylvania) - --..-.....- ro + os hs Firemen's of Newark odaoal 5 as) 
Betterment Stook ~~ - - . - --------------0-------- Franklin Fire. -.......-- Silo 
Delaware (Pennsyivania).......................-- 25; 2.00 48 50 
Guoeia Ri & Baatins (he W-A Gi) 1-100) $99 | gt | 199 | Qtmartetmarance corms) so | 42 [se baal Fie 6 Maria “3a| 244 lsd 
Lackawanna RR of N J (Del Leck Vestern) ....100 si | tls! 43% Gibraltar Fire  & Marine: 10 24%] 62%(||Beaboard Surety ---...-10] 36%] 38% 
Michigan Central (New Central)............ . — Pie. ...0<c. Secu weer. ! 
Morris & Essex (De! Lack & Western) ---.-.-...... oo, S75 | 27%) «28k | Chobe & Ae eee 9 | 10 ||Springtield Fire & 210 11834 13 
New Yors Lackawanna & Western (D L & W)._..100 5.00 51% 96% | Globe & Rutgers Pire...15| 10 13 ||Standard Accident. .... 9 : 
Northero Centra! (Pennsylvania) - - -----.-.......- 50; 4.00 ss | oS 2d preferred ........- 15) 55, | 60 ||Stuyvesant - asooooie 3 | ¢ 
Oswego & Syracuse (Del Lack & Western).......... 50 4.50 47 Great American..._..... 2744 29 Sun e Assuran: enoek ee 
Pittsburgh Bessemer & Lake Erie (U 8 Bteel) ee eeee ro Hy} b+ Great Amer Indemnity. ..1 4 : ae ey Wasiity & Guar Ge r r= “ es “ 
Si cctiennecnasennibbhitiitlnkbesancsay : coco ie ........ ‘ ie 
Pittsburgh Fort Wayne & Chicago (Penna) pref 7.00 176 179 Ge 9 apepetoer 10} 26%4| 28 ||US Fire PO. -- --nonennnnnl 49% 51 
Pitted Youngstown & Ashtabula pref (Penna). 7.00 160 ---- Hartford Fire._...____- 10} 38 91 Us aay ae As, 
& (Delaware & Hudson) 6.64 +4 es Hartford Steam Botier..10' 56%,’ 58% | Westchester Fire... .. f 4 4 
St Louis Bridge ist (T R oo = 143 
Tunnel ls (Terminal RR)_— ~~ ~~~ ~-- 2727 6.00 | 140 | | --.. Industrial Stocks and Bonds 
United New Jersey RR So Sones Sor $ weeeeen WY = Far bia a mad <a a 
anna (D L & W)......- ; a 
ay ~~ 4b--——y1 Western) ........100) 5.00 57 ---- | Alabama Milis Inc...... " 32" 333s amen he ey Ring.2¥4 + 1636 
Vicksburg Shreveport & Pacific (Lilinois CD. = my =. same aN woncce assis ag amcacdaicmme : 8734 0214 
Warren ER of Wd (ibd Lack & Wanera)-------7-'s0| 3:80 | Se | a7 | Smet Bombers A com vl eset ae (NES Pape: a Type eom.—3i) 5) 6 
West Jersey & Seashore (Penn-Reading) - - .--.__-__- 50; 3.00 56 58 5 g -tedeedesenaes 13°41] ioxlew Beenie Machine..-.*| 45°| 47 
Amer Distiliing Co5% pti0| 3%5| 4% bach 148 
Rallvoad Equipment Bonde American Hlaciwaree.-25] 33:4| $2" |lPem amer Mates Gros] 1955) 15° 
an Bid | Ask | amer Maize Producta.. *| 16'<| 1814||Pevs!-Cola Co........-- 175 |187 
1 Permutit Oo ..........- i 5%| 6% 
4 01.00) 0, 50|| Missouri! Pacific 44s ose 1.00 | ee oe eee ey TO Siilipeweieum Ocaverson...1l i] i 
leo : ~ sae ap — ~Girl e+ et etd yy ' ‘arms com v t c.._. M4 --- 4 ; 
ced yay ag 51.50} 1.10||Nash Chat & St Louis 2448| 6200} 1.50 — i sroterted..... 35%| 37% ||Petroleum Heat & Power. - 2%| 3% 
Bessemer & Lake Erie 248} 61.50; 1.10||New York Central 444s_..| 601 50) 1.10 Mile....... 100] 2814! 31 Phileo Corp - ------4----3 “siz! 37° 
Boston & Maine 6s. -..- b2.10)  1.50|| | 2348. ~- ~~~ --------0- 22 00| 1.60 | Art Metal Construction.10| 17% | 19%||Ptilgrim Expiorat ~~ ae aS Bil itu 
Canadian National 4348-58| 04.65] 4 00||N Y Chie & st Louis 4s_--| 03.00) 2.50 | {Ty Mote’ Construction. 10| 13:4| 15 -||Pollak Manufacturing... 
Canadian Pacific 4448... | 04.60! 4 00||N Y N H & Hartford 3s__-| 02.35 1.80 ; ‘ PEE Seer So 
Central RR of NJ4}4s. (/ 6125) 0.75||North Amer Car 4%s-5}4s| 04.25 75 | Botany Worsted Millsel AS} 2%) 314 Remingto nA Areata 
Centra! of Georgia 48_.... 64.00; 3.00||Northern Pacific 2\s-2%s8| 61.75) 1. pt 25 preferred. ___._. 10 4%\ 5%||Safety a Heoturing 25 2814! 30 
Chesapeake & Ohio 4}4s..} 01.25) 0 80||No W Refr Line 3}4s-4s_..| 63.25) 2.50 rown & Sharpe Mtg. -.50 zi81 4 18534 atl ee ama ey “i00 10732109 
Chie Burl & Quincy 2 448_.) 61.50) 1 15 1.001 0.50 Buckeye Stoel Castings..°| 2074| 2214//Singer Manufacturing -100) 107 35 Ba 
Chic Milw & St Paul 56...) 62.50) 1.75 or 1 4348 series D| 51. tao | Cessna Alreraft ..-....-- 1 2%| 3'%||/Skenan Pe 4034| 43 
Chic & Northwestern 4}48-| 51.90) 125)| 4s series E............ 61.90 149 | Chie Burl & Quiney.--100) 35 | 37 Srastaré Serew yaancooes = 26 
Clinchfield 248.....-..- 62.00} 1.50|| 2%s series G & H__...- 61.80) 1. Chilton Co common.--.10| 3%| 4%||Stanley ort —— g) 54 | 56, 
Del Lack & Western 48._.__| 62.50) 1.50)|Pere Marquette— 1.35 City & Suburban Homes 10 5%| 6% quembere Carte | eee” ht aR. 
Denv & Rio Gr West 4}48_| 52.00 = 2s-2%s — wocee H “ er Cola Bottitng (NY) 59 634 Sylvania aes | | 1 
Erie 4}48-.........--..- 61.75) 1.25) Reading Co 4}s_.-...-.- Columb ng com...* zi0%| 12% 
Fruit Growers Bree 01.40] 1.10]|S¢ Loule Swestern 4)40°..| b175| 1.28 on Se | 000s) Se beeen hh “on 0 
48, 4348 and 4348... __- . ; , pes neolidated Atreratt— | apa Ine oom ==. 
Trunk W Se...) 64.00 3.00 Shippers Car Line 5s..... 63.00 2.00 $3 conv pref __ 4 -$ 60 14 | 63% Tay arto 
Great Northern Ry 2s....| 61.50) 1.15||Southern Pacific 4}4s....- 61.60 in Croweli-Collier Pub_.... 23% 26 mk Ee eccece m 10% tis 
Kansas City southern 3a-.| 02.00| 1.s0\\Southera ity 4072277777. v2 40| 180 | Cuban-Amer Mangaiiess_2) 83) 9 Rename Prosaes.-.---$ i 20% 
Lehigh & New engi 4s. 61.65 1 25 Texas & Pacific 48-4 4s... 61.50 oe Dentists Supply com. . . 10 58 4 61 % Time yr acsaad 5 Rae 1 5 — 
Long Isl ee 62 00; 1.50)|Union Pacific 2%s......-. 01.75 ee Devoe & Raynolde B com * 14 16 | Tokhetm Tank S sul tans 
Loulsiaua & Ark 3%8....| 61.75) 1 25||Western Maryland 2s.._.. 61 90 ‘= Dictaphone in ao 28 31 % aoe a eccce :, Sec’ a8h¢ 
Maing Central S6........ 62.25) 1.75||Western Pacific S6......- 62.00 15 Dixon (Jos) an RE 29 A: 2 | ra Ang oe Nee D4 4, an 
Merchants Despatch West Fruit Exp 4¢8-4}48-| b1 50) 1. Domestic Finance cum pt.*) 28 1(' 31 1'|Triumph Explosives... ; 
248. 4348 & Se... . h1.50|__1.25!|Wheeling & Lake Erie 248! 61.50! 115 | nenercorp.....-...-. LE Cy Gnade or crenata « oe 
road Bo Des & Beadstsest com...%| 33 | United Drill & Tool— | 
Rail d nds Farnsworth Telev & Rad.1 4 3 Class A Rocccresscoceoes Hs, rts, 
— At ue mem ---sa) 55 30. Unies Piece tiye Works-*) aif 
. iw 6 erred........... 
Akron Canton & Youngstown 5}48.........-...--------- zs fe og hes Amer che © sy | be [Veeder-meet fas vocgeoteg 59 | 61 44 
nen ee ee oe a os ‘ 1 Juice com 2 15%| 17% 
ar 58% Gen Fire Extinguisher...*| 71414 1514|| Welch Grape of 
Baltimore & Ohio 4s secured notes..............-...-.--- 944 ts, asl “seit, on 7% preferred ......- 100! 108 — 
pecan © Bina cre incosccnnaconeccccooscceccccooss — |\Gaanele Wickwire Spencer Steel..*| 5%) 654 
nea J. 5 1 SS ipppesneeenenmnneennes 69 Machine Tool nen 18 164 Wilcox & Gibbs com....50' 6%| 84 
Onteago Indians & Southern 4s. - - - ..-.---------------- 75 Good Humor Corp......1|  1%| 344||Woreester Galt.... .... 100} 43 | __- 
Cateago 8t Louls & New Orieans 56. .....--..----------- G & tcon... “e 3% 5% York lce Machinery. .... e 3%) 4% 
Cateage Stock Yards 60... -- 202-220 -----e-ccecenoee %| 62% 1 ~ 2D pedegs “Tid0] 57 “| 6214|] 7% preterred....--- i160) 42 | 4514 
Seeonne Ealene of Poaeedus ee PROCES eRe i nie Great Lakes 88 Go com..*| 43%(| 46% al << 
ee ee ee ‘ & a — r 
Cuba RR improvement and equipment 56... -............ 960 é 20 Great Northern Paper..25) 42 | 45 ae Writ Paper te. i961 168 684 
5 Brown sser A.. 4 
Florida Southern 46....---..---.---------------------- = ener ore at PF neve Carrier Corp 4348....1948| 91 %| 93% 
rag Rel ae SEA a oan > ate 61% oo seo 5634] 2834 |\Orame Co 38..-...22 1950 101 %|102% 
tral— Louisville Div & Terminal S880 oconcon RES p+} nin tote Cale =” ; ton Sur 70.2 771937 
indians ~~ ry sj OS Rai aap RR 05 ‘ 95% Lan‘ers Frary & Clark..25|) 27 | 29 Stamped. ........---- [50 4) 53 
——— Se _—— SPocesecencnccescnccecoccoces 59 Lawrence Port! Cement 1 16%| 18%||Dow Chemica! 2s...1950 104 10444 
es EEEPREPHOSEROnESoonmomnonRTey — Long Bel) Lumber....... *] 18%] 1854 Mine & Ont Pap Ge. -. 1848 Mis 42% 
= ‘s be 
New London Northern 4. --.--...-.....-.-.-.---.---- 90  # $5 preferred ........ 1 re et ee teat tan nents “ab 4934] 5155 
ow Orleans Great Northern tneome 68... -.....-------- 102 4 Mallory (P R) & Co___.- 14 151%4||Revere Cap & Brass3s'60 102 |102% 
New York & HarleD 8360--.....-------------2--ee-e-e 41 Marlin Rock weil Corp 55\<| 57 ||Seovill Mtg3i¢a deb.-1950) 107 |108 
New York & Hoboken Ferry 5e...--.......-...---.---- 100% Merck Co (ne Corp 7714| 7914|| Western Auto Suop 3 8°55| 9914/100 
New York Connecting BR 3}60_..-....---------------- 102% $6 preferred 100 118 ___ | ¥ngstn Sheet & T 3s 1960 104%'104% 
New York Philadelphia & Nertolt 46. - 2222222222222... 1948] 101% | 10245 | $6 preferred....._.. 
Norwich & Worcester oan 
Pennsylvania & New York Canal 5s extended to 1 | 98% Sugar Securities 
Philadelphia & Terminal 56. ---- aa | ra 
Portiand Terminal 4s... .......... Bonds 487, & ad 
Rich mond Terminal Ry 398 “30° — . 1961} 12 | 13% neisrmes 7 1944 
= eens s me. | eareatee Sugar Gaiatas— ‘|| taytian Corp come} 1 | 1 
Terre H bal 68. ----0- ot @6...- -.o-o-eee--947| 47%' 49 ||Punte Alegre Gages Corp. * abst! a3 
Toledo Peoria & Western 4s... - ili Haytian Corp 4s__... 1954) (31's; 33 ||@avannah Sugar Refg... ; 
Toledo by mar hy ge es 946 95 5s. ee | 13% iy Nepeenennd BY 2% 
DY Fy temas oe ne 1940 one ngs Jove Sigso-1942' 20 | 23 llwest tadies Sugar Goro -t! 3% 4 
Valley 4348. ... cocececesecs ecco oe 6086 
¥ ‘County Ry 34s - 31 7 For footaotes see page 3220. 
oat Vieeotata & Pittesburah 46... . .. _....---<-- openee 64 = ——| 
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Quotations on Over-the-Counter Securities—Friday Nov. 29—Continued 








—Public Utility Preferred Stocks— 





























































































Investing Companies 



























































Par, bid | Ase 
eronautical Par, B44 
Bought . Sold . Quoted a oa ...| 8.60 9.35]|Investors Fund C_. 1 9.23] O85 
Amiiated Pons tne.---1¢) Fee] isi Keystone Custodian Funds 
chase Bate Cn9. 3 S| a Lo... 28.24) 30.92 
Amer Foreign I as 3.26]| Series B-2...........- 20.74 22.78 
ACKSON & CUR at a i i + 13:30) 1438 
TIS A OD Sh: ace 4% 5 a mga 6 36 Or 
xe-Houghton Fund Ine.-| 10.73] 11.54]| Series K-1---2-222 222-7 14 nal Ry 
ESTABLISHED 1879 Aviation Capital Inc....i| 19-61| 21-32]; Series K-2_22222222222- 10.621 11-71 
Members Principal Stock and Commodity Exchanges Bankers Nat Investing — Series $-2.......-----.| 12.33) } 3.75 
TPC ALE 4 5% temp 5. 9.72 
SCommon——a-e-e------] 4 | Sieleeenbocber Dand. 22222 3.58| 3.95 
115 BROADWAY New Y ORK Ciry nae a ra.-10 hye one Knickbocker Fund eccece 1 5.73 6.31 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 ow ft ot ee, 13.84] 14.88||Manhattan Bond Fund Ine| 6.69] 7.39 
= Seen Gs Conan Ge tenes 11|  .26||Maryland Fund Ine...10¢| 3.45) 4.50 
B wey rh ng Inc..5| 21.27| 23.99||Mass Investors ¢77 4] 18.12] 19.48 
Public U Mock Fund 144....... 1j 12.44] 13.64 Mass Investors 24 Fund..| 8.68} 9.33 
c Utility Stocks Canadian Inv Fund Ltd_.1| 2.65 3.45 utual Invest Fund...10) 9.29) 10.15 
Par, Bia | Ask Ch ---*| 25.16) 27.06||Nation .Wide Securities— 
= | je, | 46 | eee thy go ee 3.39] .... 
sae Util Serv 0% pret. “5 a 1 1044 ||Nations! Gas & ElCorp.10) 4%| 51 | -Continental Shares rio] 11%] 133 (M4) voting shares..25e) 1.07; 1.21 
Arkansas Pr & Lt 7% pt antles” New Eng G & E5%% pt.*| 19 | 22. | Corporate Trust 1 2.19] _..- ational Investors Corp.1) 5.31) 5.71 
Atlantic Cit 1m 6% =o 8744 90 New Ens Pr Asan 6%4 100} 54 | 56 Reries AA. “31 209] ___- New England Fund... .. 1] 11.22) 12.09 
y pref.*| 122%) --- New Eng Pub Serv Co Accumulative series... } a on N Y Stocks Inc— 
ingham Elec prior lien pref...... ° Series AA mod ---1) 20°) ----|) Agriculture ....-...--- 7.08] 7.81 
Birmingham Bee $7 pref.*) 8414) 86|} | $8 Delor len Dret.....-%] 68, | 694 | Series ACC mod------3 2.51 ----|| Automobile ------22--- 467, 5:16 
$3.50 prior preferred..60) 504) 52 ne Se ---- arvie 9 - a” asses 8% Ang com. -10 sie 30%4|| Bank stock......--.--- 8.26 +t 
al stbsdtatS Veet 0 ee oo i 5.33] 5.90 
Orptnazoner a tien—||,,,, |, [ay fonmeneaaeie |. | “CBee Ba fy ie 
eu eset 8). Bee EN | const aee e| i te 
ae ee 8.03] 8. 
%. poonooeo Bie +1 10515 || Northeastern Ei Wat & 2714| 30% | Delaware Pund-.-------. 15.03] 17°22 rr: 734 
Cent Pr & 4 7% ‘pret_- 100) 117 4/1193 RJ, 2 Cat. — ~.— 7 = on ee 263] 2.90 
Consumers Power $5 pret.* sare sees (Del) 7% pret...... 100} 83%] 85 dbesacndibannoas 1) 3.35 5.77| 6.38 
7% Dpreterred.....-- 100; 9114] 935% — ne hoe Ghares.....-96e| 1.09| 1.20||No Amer Tr Shares 1953.*| 1.99) __- 
7% preterred..._--- “* | Eaton = Series 1955........--- TT oo 
Derby Gas & 187 pret..*| 64 | 6615|lOnIe G'e 7% prek---100| 119%4)122 4 Ralanced Fund wien 17.51] 19.011 Sua wee i) 2.43) ---- 
haps Pacifi Stock Fund. ........-.. Mae a ae ee eee y «eee 
— Sery Corp e Pr ais 
S 2 aes eee : 31 M4 33% Poste te & Fe 5% 4,.508 80'%4| 82% —_ Sr a conv pratt A ie Plymouth Fund Ine... 10¢ 36 a 
ede ee esol 111 hiss iteann Boe ee. e| 37%] 39: Fidelity Fued Ine RPA Rg || A 12.52] 13.39 
--81 1f7 *hi1314||Penne Edieon $6 pretsz2.*| 65:4| 67° , First Mutual Trust Fund..| © 00} 17.26) |Quarcerty Ine Ghares...10e) | 5.50) | 0.46 
Hartford Electric Light.25| 6314| 65 tat 7 pret. - 9) 1125 114% Wee: 5% deb series A- == 100. | 108 
Interstate Natural Gas...*; 25 | 27 Philadelphia pret.25| 18 | 19% ae ty am 10e] 72.25] 2.50 Republic Invest Fund __- 34s eo 
cum preferred... ° Insuran es. ‘Li ; 
ececekdaieipher 32 | 34 |lpupServ Goof Indiana || | Fized trance stk series. 10e 73-13] 3.45 |seudder. Stevens and 
Dt... 1094 j111% $7 prior lien pref_..._. eo} 943% 97 Foundation Trust Shs A. 1| 3.50 rai | Clark pad ee siz 80.49) 82.11 
Kansas Pow & Lt 4 107 |108 ||Quee Fundamental Invest Inc.2) 15.42| 16.7¢ petested Shares _- 8.20] 8.95 
ns Bor - .7€||Selected I "AL 37 
Kings Co Ltg 7% pref-1 77%4| 79%|| 6% Lm = - all 14%] 16% ug orwmericbdeas: 6d tar 5.14] Sovereign Investors... de 386 6.48 
Island Lighting— cee at axl 13g | Qos Came Cup.... : ----]|/Spencer ~ ten Ta Bde 13.70] 14.54 
preferred. ....100] 2414| 27 te my fg liad Mie Generes Capel Corp._..%) 36-05) 36 ST eee eras Corp. s| 63%] 66% 
Mass Pow & Lt Associates Sierra Pacific P D.--.. 100| 105%4!107 | Group ? be -9€]|Super Corp of Amer Rad i ee 
ow com...* al 
Mase peas Ppt treet 19%%| 20% ||Southern Nat Gas com.7 rr + Ht > Automobile fon sate 430 ry Trustee Stand Invest Shs— 
5% conv partic ‘ S'western G & E 5% pt-100| 109% Lils, | Aviation shares...----- 8 04 63)| Series C.........--- 2.17 
Mississippi Power $6 pref 38 29 Building shares.....__. 5.08 ‘= *Series D........---- wage os 
87 Pre otek on” Texas Pow & Lt 7% pt-100| 112%|114% | Chemical se ace eae Trustee Stand Oi] Shs— : 
Misstesipp! P & L $6 pret.*| 781; % ||United Pub Utilities Corp J . Electrical Equipment. -- 8.09] 8 89 A..---------- ge ae 
Missouri Kan Pipe Line. - +) $2.75 pref-.--------.- ®| 2214] 24% ---| 3711 4.09]|\Teusteed Amer Bank She- 1] 4.70] -- 
Monongahela West -* 4%| 5%||_ $3 pref....---.-.-.-.. ° 2514 2714 atm * etaans 2°74 san ld 7‘ madeeesieg 7 
Pub Serv 7% pref....1 “ Utah Pow & Lt $7 pret..-*| 7614| 79 Merchandise shares....| 4.87| 5.3 a eS Se 491 54 
Mountain States Power... 15” 17 Washington Ry & L a Petrole shares.----.---) 331 5.85 penne sleig 280 ee 
% poeterres ...2-.--- saul 45xl| Pertenetny “unite. ”| 1835] 1915 | BE Eaulpment shares. - 3.39] 4.29110 SEI Lt & PrShares A...) 14's 
Narrag se | soul Went Penn Power com-..8| 26 19° | Steel shares. ... ehares.-) 3.55) 3.92] Baoan cnn inenen oni ae: 
Nassau Eeuttte rot ion' ~ io West Texas Util $6 pref..*| 99%|101% | TobSeeo shares........ 4.41| 4.86 ington Fund. ...-.- 1) 13.41] 14.75 
*Huron Holding Corp...1 08 28 
Pp Income Foundati +. ~ 4 : Investment Banking 
ublic ation Fd Inc} 1.29) 1.40 
° Utility Bonds Pt ee ol tavesters. . 13.81] 14.85 eee - oe 
‘ian tint ie te.toeel aerl ant Hid ag | Institutional s Trust Ghe-*| 2.01/ 2.24/'+Ceatral Nat Corp A..*| 20 | 23 
Amer Utility Serv 66. . 1964 +44: »%| Kansas Power Co 48..1964| 105 |106 Bank Group shares 9a] 1.09 Class B........----- Je | 2 
Associated a1 %| 92% ||Kan Pow & Lt 3448...1969) 111 %/112 Insurance Group shares.| 1.23 *First Boston Corp... . . 10} 15%| 17% 
Assoc Gas & Elec Corp— ~*~ i or oe Util 48. -... 1970| 106% |1071; | Tavestm't Co of Amer 10 171: 1.36||¢Schoellkopf Hutton & 
Income deb 3448...1978| /1314| 14% 4s. .....---.---- 1965] 105106 - = 12! 18.51'! Pomeroy Tne com... 100 ul 4 
a oS aXe... 1978 s13%| 1414||Lehigh Valley Tran 5s 1960 60%! 62% Water Bond a < 
ge ge A Ty ad pony Solel asi onds 
Sone Sep ta ---te7a| (24 "| __|Indientgan Pub Serv 40,1966) 103 108% Bid 
Cony deb 4348-0---1973| /20 | 271;||Momane-Dakow Ue” °° |)" | Atnctie County Wat 6°68) 108% 4? ||peorta Water Works Co— | | “* 
Cone Seb Sits. 200e) [8 | 3 New Png Ga E Amn bs ‘62 105341106 45 y Wat 58°58) 103%) -..|| Ist & ref 5e-....... 1950! 101%) ... 
Assoc Gas & Elec Co— 155 | 57 ||NY PA NJ Utilities 58 1956] 93 69 | Butler Water Co 5s_..1957| 10534 Ist consol 48------- 19481 102 | <2 
Cons ref deb 4348...1958| 7 | 10 N ¥ State Elee & Gas Corp oi =o) } wwe 1948} 102 | --- 
Sink fund ine 4348. . 1983 ) |. M8. --------------- 107 II Calif Water Service 4s 1961| 108 |1093<||Phila Suburb Wat 4s. - 1948] 10455)... 
Bink fund ine 5... 1983 S7 | 10 Northern I ndiana— as PI Suburb Wat 4s..1965 107 ea 
Sie Sand tne Os... 1888) 17 | 10 Il, pubis Serviee B8¢0. 1988) 107 14 108 5 City Water (Chattanooga) P'tteburgh Sub Water 101 | --- 
ounh fund ine 64-1080) 7 | 10 Nie. ee ee ees | ise So eeries Onan osesl tool 27. sntboatitnonet “I 
cchstone Vaiey Ga | "| |ivortweat Pay ery én"70| 105'*[103% | Communtty water 8 1967) 105%)“ }puiaiid as Wak Ba'61| 107 |= 
. | -..|,Old Pow 58.1951| 80%, 82% Community Water Service Richmont W 
Cent Ark Pub Serv 5s | “| 5s Boccce 1946] 8734| 92% W Co 58 1957| 10544)... 
Cent Ach Pub Gerv 60.1948) 101 1024] Parr Shoals Power 89.1988) 10434110 és BB W----eo eS ae ae 
Iet lien coll tr 6348. 1946] 9514] 97 Penn Wat & Pow 348 1964) 108 100 | sndtenaposte Wat prarenionrs oe S| oo 
¢ rust 66.1 97 | 98%| Peopies Light & Power 108 |108% lst m St Joseph Wat 4s ser A 1966) 107 
Cent IN Ei & Gas 3%0. 1964] 105 |105%|\- Tet Hen 3-00, Power” i ; tge 3340.....-1968] 107 100 |/Seranton Gas & Water Co | 
64; 105 |105%]) | Ist Hen 3-Gs_-..- 4 eatin W W Co fa.....1887| 10636] .--lleaseaeen Mipvinn Siveeh 1958| 103 [105 
I] ent Staton Bower carol 100°] 90 | pu bie eer Pa oe ncaa teed toe | lf salatee Serve Be-1903) 
Central Pow - Serv tana 4s ee Water . 00 |103 
ase echt $98 re Gs eines © oa rit haz | Reker CRS) apes) 
Income 5s + , ‘ ais 102'4; ..- 
feo Bervics deb ba. 1963 g. 2M lic Monmouth Consol W 58°56) 102 ws Bay Cons Water— . 
Columbus & Sou Ohio 8454 || Collateral Se... -... 1951] 7344| 76 —— Valley Water “""llgpringfieid Clty Water 950; 75 | 80 
ist mtge 34s_.-.-..- 197 | 108 |108s% “oo Ry | Lt Ht & Pow ar Oo) oe et ae 1950; 102 --- 48 A... —" 104% 
Trac Sioux MtyGAEu 103% i Fi ep Ry. AT Ram Piienaenaensee tag ore 
Ces SG tsi ——-ties| 29% 91s] Sou Catron so" -“ao0a] 104s ious | Magee SSe ee) eee 
wate if Gas . Sl Gidinesesccses 
ete 1962| 5514| 571:||B0u Cities Uen SeA--21988]  stic| 96° | New Rochen a Nag Reg: eects hte Soll oe 
Servico— 8’ wester a G Ke" : ew le W 
Cumber'd Go Pai. aigenal ion |” as. 8B BiGe'70} 108510915 | NGeaedee Ben 1951| 10036|103%'|Wenera N'Y Water Go || 
Datias Pow 4& Lt 3s 1967 +e -.-||Tel Bond & Share 56..1958) 75 0 5%s -..-.....-..- 1951; 102 [104% 58 series ¥ Wueet Con 
Dallas Ry & Term 6s. 1951 ~~ “||Pexas Public Serv 5s_- sen cheat Ge) Seneeres 1950} 10234;  ... 
mes ES) ht 774| 79%4||Toledo Edison Ist 33431968] 10934 04% | New York Water Service— | ist mege Se--...... 1951) 101 ae 
Se ee en eee eehee hon me eiet------ 2870) 108 esis §6...-.-..-------- $951| 9935|10234 | westmorel Sear 104 |... 
Iacienepelt P & L 38°70) 10814|109% United Pub Uti @s"A_ 1900 10354 este = Mt rn Water 58.1954| 107% _.| wot: canna 1952| 103 cH 
soon Pan Gave biis._1000 ++ ++| Rt! ie 1957| 132 ars aig yete + pee 1956] 101 | ... 
Iowe Southern Uta 45.1970] 10534 106’ ||Weet Teane Oth Stc8-1900] lease ae ne a ae [10234 serles Azzzzz22..1949| 10s | 72 
= 10444 |10534|| Western Public i 358. 1969 108% 10934 \Iw'msport Water Sa...1952, 103 | ~~~ 
10734 107% 5a . 1aan! 101 14'102% For footnotes see page 3220. 
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Quotations on Over-the-Counter Securities—Friday Nov. 29 —Concludeo 





If You Don’t Find the Securities Quoted Here 














Real Estate Bonds and Title Co. Mortgage Certificates 
















































































Bia Ask Bid | Ask 
Alden Apt Sosntoe So. 2008 33 36 wy Fuohouses Inc— 
in which you have interest. yeu will probabiy find them in Bescon Hotel ine 40..1958| (434 25'4|| 8 f deb be--.-..... 1945) 65}4) 68 
our monthly Bank and Quctation Record. in this pubii- way Barclay ine 23..1966) f18 e 
° B'way & 41st Street— N Y Athletic Club— 
cation quotations are carried for ali active over-the-counter Ist leasehold 334-58 1944) 25 | 27 || 28... ...._ LL. 1955] 1334) 15 
stocks and bonds The classes of securities covered are: Broadway Motors Bidg— N Y Majestic Corp— 
x palatenminéven 1948| 62 | 65 4s with stock stmp..1956| 4) 5% 
Banks and Trust Companies— Municipal Bonds— rooklyn Fox Corp— 
teak idakiaedinmaite semnsiben 1957 f10 12 N Y Title & Mtge Co— 
Domestic (New York and Domestic 6348 series BK._.._____ 50%] 53 
Out-of-Town) Canadian Chant Bids iat mage 40°45 27}4| 2944|| 634s series C-2_._.__._- 354) 37% 
Canadian Public Utility Bonds a —— hn 48 48)4| ... Hs series asccccens pry! sen 
tederal Land Bank Bonds Public Utility Stocks Ist 48 (w-s)_.._____ 1948; 18 | 19% r-pandeememamanmane 
Foreign Government Bonds Railroad Bonds = Se st ven? =~ os le m Corp v to........ sl%|) 3 
d iscuebabee 1 Park Avenue— 
Industrial Bonds Railroad Stocks Dereet let & tined 30.-1087) 23 phe | sasutaal 1981| 54 pase 
Industrial Stocks Real Estate Bonds Eastern Ambassad 103 E 57th St ist 6s...1941] 2034) _.. 
Insurance Stocks Real Estate Trust and Land Hotel units..._........ 2 | 3 |/165 Broadway Building— 
Investing Company Securities Stocks Equit Off Bidg deb 581952| 29 | 32 Seca fctis4e(w- ‘58 28 | 29 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 5s 1952 legended...| 34 — 
ties Stocks 50 Broadway Bldg— 5}48 stamped - ..__. 1961} 5834} ... 
Mill Stocks U. S. Government Securities lst © 3a. ..... 1946; 13 15 
Mining Stocks U. S. Territorial Bonds mC en 1940] 5%] 8% Realty Assoc Sec eoeed a le 
stam -< 7@\| O88 Moome......... 
52d & Madison — Roxy Theatre— 
The Bank and Quotation Record is published monthly and 1st leasehold ~-flyly = 34 | 37 Ist mtge 48........ 1957; 62 | 64 
sells for $12.50 per year. Your subscription should be sent to Film Center Bldg Ist 48°49) 31 | 33 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. Spee yw 6a...1958 f10%4 11}4||Savoy Plasa Corp— onl oul 2 
Oa 33 a” -y } 1956} nn 10% 
Meese 8(w-s)_..... 
Fuller Bldg debt 66...1944) 20 .--|/60 Park — 
Ist 234-40 (w-s)__..1949] 31 | 34 st 3346........... 28 4| 30 
Graybar Bidg Ist ishid 58°46) 75%' 76% ns pe 
Foreign Stocks, Bonds and Coupons Bidg ist 66.1951] 713 | 15 ||” 3ige with stocks -.1950| 17 | 19 
Hearst Brisbane Prop 6s’ 42| 20 25 |/616 Madison Ave— 
Inactive Exchanges Hotel St George 48...1950{ 24 | 26 vg 20 | 22 
yracuse Hote yracuse 
Lefcourt Manhattan Bidg | | (|| = ist 3e_.........-.- 1955; 76 eee 
Lefcourt State Bidg— ” | “Teese Bldg 
— le —_ 
& Ist lease 4-6548.....1048| 28 | _..|| Ist 3-5e.-..--. _- 1958] 23 | 25 
BRAUNL Co., INC. caitlease ¢ 6348-219 itt 8 | 
62 William St., N. Y. Tel. HAnover 2-5422 ist to... Et A Gag 1951| 43 3h" yO Sasa Aa 1939 f24 26 
otel units....); 32 5 }|2 Park Ave Bidg Ist 4-5e’ 40 4 
ESTEE cool nm |r [epmanamcoeniy 
eos u 0)—— 
London Terrace Apte— | | || 3g... ....... 2... 1950} 11 13 
Foreign Unlisted Dollar Bonds Ist & gen 3-48._-__- 1952| 29 | 31 wallé Beaver st Cor | | sox, 
D ow are imann— st 6 W8....... 
4 oDue,te the European situation some of the quotations shown bel wey —- ox _ -- 
Ist 58 (L I)...-.__. 1961! 65 | ~"il ist mtge4s-....--- 1948] 32 | 40 
Bid | Ask 
| Housing & Real Imp 7s 46] f26%4) ... For footnotes see page 3220 
Hungarian Cent Mut 78°37| £3 ioe 
Busearwes Ital BE My ian *32| s3 eos 
Hungarian Discount 
change Bank 78....1936| 75 | -.. CURRENT NOTICES 
Jugosiavia 56 funding 1956) 10 17 
Jusosiavia 24 series 66.1966 10 17 —Porter Publications, Inc. has been formed by R. W. Porter, formerly 
Koholyt 6%s 1943] 26 _.. | for 25 years president of Poor’s Publishing Co., to publish “‘Who’s Who in 
Land M Bk Warsaw 88 '41| £3 --- | Manufacturing,’ a volume of information regarding the key men in 
- O’land q (m.. iF --- | American manufacturing. Offices will be in the R. C. A. Building, Radio 
psig Trade Fair 7s- 74) -*- 1 City, New York. 
petal a The first edition of the new publication, now in preparation, will be a 
volume of some 2,400 pages arranged in three sections. The first section 
Brandenburg Elec 68.1953) £26 --||Mannheim & Paiat 76.1941 536% 35°" | Will list approximately 20,000 short biographical sketches of leading manu- 
Brasil funding 58.-1931-61/ £33 33 }4||Meridionale Elec 78 - -1957 facturers. Section two will bring these rames with the principal affiliations 
Brasil funding scrip S50 Montevideo scrip..---...- 136 =_— hes 
3.1935 Pe eat 26 --- | into a geographical arrangement, while section three will be a classifica- 
Bremen (Germany) 70-1086 26 .--||/Munieh 7s to _...--. 945! f be a 
a sninde enetantnabinaneiain 126 ---||Muniec —} wy yh S26 --- | tion of the principal manufacturing companies in each major industry in 
British Hungarian Sank— Municipal & Elec D the United States. 
Brown Goal Ind Corp— & ress ReckHagheuses 76..1967| /26}5) --- Pointing to the dearth of information on leading personalities in manu- 
Cionccceceqescce 1953\ £26 .--||Nassau Landbank 6348 ‘38; [26 --- | facture, Mr. Porter stated that his new publication is designed to cover 
Buenos Alres scrip. .....-.-. £45 .--'|Nat Bank Panama— this long neglected field. Its two basic editorial policies, he said, will be 
Burmetster & Waln 6. 1940; 15 --- Sib ) peg tte ss “~* | selectivity in the acceptance of names for listing and authenticity of in- 
Caldas (Colombia) 73s '46] /9 | 93(||Nat Central Savings Bk of - ~~ | formation published. 
Callas opera) 735021984 Trane * see Ly sal —Hugo A. Oswald, Treasurer of Standard Brands, Inc., on Nov. 28 was 
Cauca Valley 7}48...- ao Le 9% Mtge 7s........--- £3 --- | cuest of honor at a luncheon given by 30 of his fellow executives in 
Ceara (Brasil) 86 -.... eee the Hotel Madison in recognition ot having completed 45 years of service 
—z'~ Central Bk a epee —- .-. | “ith the company. Thomas L. Smith, president of Standard Brands, made 
Central German Power Oberptais Elec 76... .-1946 126%| .--] a brief address of congratulation and presented Mr. Oswald with a remem- 
urg 66..-..- 1 s26%4) ..- Ony 640 1952| £50 Laance on behalf of his colleagues. 
City Savings Panama 5% sorip.....-..| 26 | 28 The annual Christmas party for members of the Bond Club of New 
B a 1953) 3 ---||P BB. cc ccccccce 1956) fl --- ; Wi ao ene: tie hi ” S: lav. Dec. 21st, at 
Colombia 4s....... orto Alegre 76...--- 1968 %| ... | Jersey and their guests will be held this year on Saturday, Cc. st, 
Sondobe 7s stamped. 1987 fh aa Provestalt Ghureb (Ger- " the Downtown Club in Newark, Kenneth Spear of Julius A. Rippel, Inc., 
Costa Rica fund Ss. ‘61; fil 13 ||| many) 78.......--. 4 [26 --- | president of the club, announced. Lee W. Carroll of John B. Carroll & Co., 
Cate as Sue Wy ms 3 Prov ra Westphalia 60 33 * --- | vice-president of the club, will be in charge of arrangements. 
Cundinamarca 6348. .1959) /8 9 || 58---------------- 1941) [25 sates -At the annual election dinner of the Ella Fohs Camp for Underprivileged 
s'48 de Janetro6%-....1933) f7 --- | and Undernourished Girls, Louis 8. Lebenthal of the bond firm of the 
Dortmund Mun Util6é 26%)  _-..||Rlo % 
ort 78 to....- 1945) 26 .--||Rom Cath Church 6448 - £26 --- | same name, was elected Chairman of the Board of Directors, and Charles 
Duisburg 7% to-.-.-- 1945) /26 ---||& C Church Welfare 78 "46) /26 --" | Davis, a member of the New York Stock Exchange, was elected to the 
East Prussian Pow 68.1953) f26%4|  __. |Saarbruecken M Bk 66.°47| /25 ... | Presidency of the Institution. 
Eleourio Pr (Ger'r) 634% 60 pts eae a ee ee ee {7 — —Blair Securities Corporation announces the association with its Chicago 
Euro, & In- 7 7s ctts of deposit..1957) /54%4 6 citice of Charles W. Rose, who will specialize in U. 8. Government securities. 
vestment 7}48-.-..- 1966) 16 o-- SERED wn neconnorezes A* eco Mr. Rose has had wide experience in U. 8. Government securities, having 
748 income....- 1966 f2 cso Se eeeesoeseoases Sag been associated with the Chicago office of C. F. Childs & Co. for six years. 
ecqocesecececess 1967) /16 aoan 8s ctfs of deposit 1948) /8% 9 
SP eeane To ne’ Seen 8 ome Arthur. Weisenberger & Co. has issued a booklet entitled — = 
Farmers Nati — 7s. x sna ‘Banta Fe 46 stamped .1942/) /69 --- | fecting Aliens’ which analyzes some cf the important provisions of edera 
Frankfurt 78 to------ hy -- (Colom) 78.1948) /12%4 + and New York State income tax laws and particularly those of interest to 
Freneb Nat Mail 88 Ge “se 35 | ---|/Se0 Paulo (Brasil) és. 1943 26 8% | crsons whom the law classifies as alien taxpayers. 
German At! Cable 78..1945) £36 o--|| 6368.--.---------- 1) [26% -- : - oO } { the New York Stock Exchange 
German Laad- Saxon State M 66..1947| f26%4| -.. —Newhurger, Loeb & Co., members o the New k § ' e, 
bank 0 £26 ood Siem & Halske deb --- | announce that W. Donald Sutherland has joined their organization, in their 
Gerinan ra 1988 State Mtge Bk Jugoslavia no . Hotel Commodore, New York City office. 
German Conversion Office — 3 2d series Ba-2-2--- 719 ne is —August Fuchs, formerly with Surto Bros. & Co., is now assocated with 
nip aes ; ie *3% nencets 7a 10M6 — George B. Wallace & Co., 15 William Street, New York City, where he is 
Gras (Austria) 88 ..--1964) 712 --||Toho Electric 7s....- 1955) 63 --. | in charge of the trading department. 
88....-.-- 38 43 Tolima 78. .--.....-- 1947 16 18 —The Pan-American Barter Co., has been formed, with offices at 120 
Hanover Hars Water Wks U yoy Ae iy --- | Wall Street, New York City, to conduct an investment business. Heinz 
nonsense 1957} 26 -~-|| Unterelbe Elect = ese ‘tr os - 
+ eon Federman is sole proprietor. 
Haiti 66........-.-.- 1953} 50 ..-|| Vesten Elec Ry 78....1947| f26 ete 
Hamb rg Electric 68 1938/ [26 _..'|Wurtembere 7* to_...1945' f25%4| -.. _ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4582 
to 4594, inclusive, and 4596) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$181 ,747,730. 


(David) Pender Grocery Co. (2-4582, Form A-2) of Norfolk, Va. The 
name of the registrant will become Colonial Stores, Inc. upon merger with 
Southern Grocery Stores, Inc., and the following data is shown as though 
merger was completed and the name was changed. The registration covers 
58.000 warrants for $5 par common stock and are attached to the preferred 
stock and are non-detachable, 58,000 shares of $50 par 5% cumulative 
series A preferred stock with warrants and will be offered by issuer through 
underwriters, and 133,000 shares of $5 par common stock. 58,000 shares of 
the common stock are reserved by issuer for the warrants, 35,000 shares of 
common stock will be offered by issuer through underwriter and the re- 
maining 40,000 shares of common stock will be offered by National Food 
Products Corp. through underwriters. Issuer's part of the proceeds will be 
used to retire class A stock of (David) Pender Grocery Co. and the preferred 
and porticipatiog stock of Southern Grocery Stores, Inc., and for working 
capital, unter C. Phelan is named as President. Underwriters to be 
named by amendment. Filed Nov. 20, 1940. 


Giddings & Lewis Machine Tool Co. (2-4583, Form A-2) of Fond Du 
Lac, Wis. has filed a registration statement covering 100,000 shares of $2 
common stock. Proceeds of the issue will be used for manufacturing 
lities and working capital. H.B. Kraut is President of the company. 
Hornblower & Weeks and Paul H. Davis & Co. and others to be named by 
amendment will be underwriters. Filed Nov. 20, 1940. 


Railway & Light Securities Co. (2-4584, Form A-2) of Boston, Mass. 
has filed a registration statement covering $4,000,000 of 34% collateral 
trust 12th series bonds, due 1955. Proceeds of the issue will be used toward 
the redemption of the 444% convertible collateral trust bonds 11th series. 
James H. Orr is President of the company. Stone & Webster and Blodget, 
Inc., et al, have been named underwriters. Filed Nov. 22, 1940. 

Walnut Apartments Corp., voting trustees, (2-4585, Form F-1) of 
New York, N. Y. have filed a registration statement covering 10,835 voting 
trust certificates for the no par common stock. Charles G. Edwards, et al, 
are the voting trustees. Filed Nov. 22, 1940. 


Aqgeiechion Electric Power Co. (2-4586, Form A-2), of Roanoke, Va., 
has filed a registration statement covering $70,000,000 of lst mortgage 
bonds, series due 1970, and 300,000 shares of cumulative preferred stock, 
$100 par. Filed Nov. 23, 1940. (See subsequent page for futher details) . 


National Motor Deering Co., Inc. (2-4587, Form A-2), of Oakland, 
Calif., has filed a registration statement covering 14,916 shares of $1.50 
cumulative convertible preferred stock, no par, and 67,122 shares of com 
mon stock, no par, including scrip for fractional shares, and the common 
stock is reserved for the conversion of preferred stock. 2,000 shares of the 
preferred stock registered will be offered by issuer through underwriter, 
and will be offered first to stockholders at $23.125 r share and the un 
subscribed portion together with 8,000 other preferred shares will be offered 
to the public at $25 pershare. 4,916 shares of preferred stock will be offered 
by certain stockholders through underwriters and to the public at $25 per 
share, included in the 4,916 shares are 1,016 shares which underwriter will 
offer only if stockholders agree to sell such shares. Issuer's part of the 
P : will be used for bank loans, plant expansion and working capital. 

loyd A. Johnson is President of the company. Stephenson, Leydecker & 
Co. has been named underwriter. Filed Noy. 25, 1940. 


Lawrence Warehouse Co. (2-4588, Form A-2), of San Francisco, Calif.. 
has filed a registration statement covering 10,000 shares of $25 par 6% 
cumulative convertible preferred stock, and 4,000 shares of no par com- 
mon stock. The preferred stock will be offered at $25 per share and the 
common stock will be reserved for the conversion of the preferred stock. 
The proceeds of the issue will be used to retire the $10 par 6% cumulative 
convertible preferred stock, and for payment of bank loans. A. T. Gibson 
is President of the com y. O’Melveny-Wagenseller & Durst have been 
named underwriter. Filed Nov. 25, 1940. 


Shatterproof Glass Corp. (2-4589, Form A-2), of Detroit, Mich., has 
filed a registration statement coveri 120,000 shares of $1 r common 
stock. The stock r tered will be offered for the account of William B. 
Chase, trustee. 113, of the shares registered will be offered to the under- 
writers at pe gf Fy share and will be resold by the underwriter at $4.875 

share, and 7, shares will be offered to registrant at $3.9975 and will 

resold at $3.9975 first to employees under stock purchase plan, and the 
unsubscribed portion will be offered to employees who will designated 
by present. illiam B. Chase is President of the company. Alison & Co. 
has been named underwriter. Filed Novy. 25, 1940. 


National Dairy Products Corp. (2-4590, Form A-2), of New York, 
N. Y., has filed a registration statement covering $55,000,000 of 3% % 
debentures, due 1960, and $15,000,000 of serial debentures, maturing 
$750,000 each June 1 and Dec. 1, 1941 to 1951, incl. Filed Nov. 25, 1940. 
(See subsequent page for further details). 


Chain Stores Depot Corp. (2-4591, Form A-2) of Columbus, Ohio has 
filed a registration statement covering 2,768 warrants for 2,768 shares of 
common stock of no par value. The warrants are to be | te to holders of 
750} 400 —— amount 6% first mortgage collateral income bonds, due 

940, regis under registration statement 2-4329 (see “‘Chronicle” of 
Maren 2, 1417, and Aug. 24, 1139), who deposit such bonds 
under plan of extension, and the holder of $1,000 principal amount bonds 
will receive six shares of common stock or warrants for six shares of common 
stock. There was also registered 2,768 shares of no par common stock 
which will be reserved for warrants and the stock will be supplied, at no 
ae. os. a i ~ hi yg Laane ag te is President of the 

y. , Jones -, et al, have m named underwriters. 
Filed Nov. 26, 1940. said 

Beneficial Industrial Loan Corp. (2-4592, Form A-2) of Wilmington, 
oe. aes ay spearation spntemment reas I a oy of 10-year 24% 

ebentures, due - 1, 1950. ov. _ . (See subsequent pa 
for further details). . — 

General Industries Co. (2-4593, Form A-2) of Elyria, Ohio has filed a 

ration statement covering 81,520 shares of common stock, par $4. 
37,000 shares will be offered by issuer through the underwriters, and 44,520 
shares will be offered for the account of Schroder, Rockefeller & Co., Inc. 
Issuer's part of the proceeds will be used for bank loans, building, and 
oppuene additions and for working capital. W.A. Neracher is President 
the company. hroder, Rockefeller & Co., Inc., and others to be named 
by am t will be underwriters. Filed Nov. 27, 1940. 

Cuneo Press, Inc. (2-4594, Form A-2) of Chicago, Ill. has filed a re- 

gistration statement covering 21,000 shares of $100 par 444% cumulative 

stock. 16,763 shares will be offered first in exchange for 16,763 
shares of S200 per 6% % cumulative preferred stock, on a basis of one share 
of old pref stock for one share of new preferred tock plus cash, and the 
unexchanged jon vogether will 4,237 other shares registered will be 
offered to public through underwriters. Proceeds of the issue will be used to 
redeem the $100 ae % cumulative erred stock, and for working 
capital. John F. Cuneo President of the company. emphill, Noyes & 
tonne Lehman Brothers have been.amed underwriters. Filed Nov. 27, 


Pittsburgh Steel Co. (2-4596, Form A-2) of Pittsburgh, Pa. has filed a 
$6,500,000 of 444% first m ge bonds, 
(See subsequent page for further details), 


registration statement pe es | 
due 1950. Filed Nov. 28, 194 


_ The last previous list of registration statements was given 
in our issue of Nov. 23, page 3078. 
—_—_——_——_ 


Abbott Laboratories —Erpansion Program — 


Company has started construction on a new plant addition at its North 
Chicago headquarters, at an estimated cost of $75,000. The new building 
will provide enlarged warehouse to. necessitated by sizable increases in 
production and sale of Abbott products over the past few months. 

Company's November sales are understood to be maintaining the sub- 
stantial gains over last year which were reported for September and October. 
Notwithstanding the exceptionally high level of drug sales in September of 
1939, attribu to war conditions and talk of possible increases in drug 
prices, Abbott's sales in September of this year ran about 10% over the like 


1939 month. October distribution also established a record for that month 
in the firm's operations, running between 10% and 15% above October, 
1939, levels.—V. 151, p. 3078. 


Abitibi Power & Paper Co., Ltd.—Farnings — 


Month of October— 1940 1939 1938 1937 
Profit after general exps., 

but before deprec. and 

bond interest________ a$702,460 $544 827 $370,117 $431,931 


a Includes $131,393 received as premium on U. 8. exchange. 

For the 10 months ended October, earnings on above basis were $6,626,885 
against $2,466,237 in corresponding 10-month period of 1939. ' 

Shipments of newsprint in October according to G. T. Clarkson, receiver 
and manager, amounted to 37,210 tons compared with 36,697 tons in 
September and 37,246 tons in October, last year. Present indications are 
shipments of newsprint in November, 1940, will be about 35,000 tons against 
38,668 tons in November, 1939. 

Shipments of sulphite pulp in October, 194C amounted to 5,152 tons 
against 6,268 tons in September, 1940, and 5,193 tons in October. 1939. 
Present indications are shipments of sulphite pulp in November will amount 
to pbost ou tons compared with 5,195 tons in November, last year. 
—V.151, p. 3078. 


Aero Supply Mfg. Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the class B 
stock, payable Dec. 23 to holders of record Dec. 6. This compares with 
25 cents baid on July 15, last; 20 cents paid on Dec. 22, 1939, and 12% 
cents paid on Dec. 23, 1938 and on Dec. 23, 1937, this latter being the 
initial dividend.—V. 151, p. 2338. 


Agricultural Insurance Co.—Fxrtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of 75 cents per share on the common 
stock, both payable Jan. 2 to holders of record Dec. 20.—V. 150, p. 1127. 


Air Reduction Co., Inc.—Jnvests in Vanadium Corp. 





of America Securities—See latter company below.—V. 151, 
p. 2482. 

Akron Canton & Youngstown Ry.—-Earn'ngs 

October— 1940 1939 1938 1937 
Gross from railway -.__-. $219,558 $219,568 $172,200 $182,267 
Net from railway - - . - - - 78,820 73.698 59 .906 56.876 
Net ry. operating income 51,081 71,698 30,412 29.526 

From Jan. 1— ‘ 
Gross from railwas-__-_- 1,948 662 1,680,424 1,351,800 1.844 076 
Net from railway - - - - -- 650 557 513,444 292.683 631,538 

370,532 237 .230 24,095 301,195 


Net yr. operating income 
—V. 151, p. 2482. 


Alabama Great Southern RR.—Farnings 

October— 1940 1939 8 1937 
Gross from railway -_--- $797 .785 $760 383 $707 .208 $647 ,040 
Net from railway ----.--- 282,790 279 662 264 918 159,291 
Net ry. oper. income - - - 171,024 215,658 212,839 107 314 

From Jan. 1—--.-.--.--- ‘ 
Gross from railway - _ - 6,764,559 6,343,232 5,561,219 6,282,835 
Net from railway... -.- 2,190,330 2,007,684 1,307 ,131 1,765,575 
Net ry. oper.income..- 1,364,5lo 1,458 444 1,080 374 1,061 336 


—V. 151, p. 3078. 


Alabama Power Co.—Earnings— 


Period End. Oct. 31— 1940—Monih—1939 1940—12 Mos.—1959 














Gross revenue_---_-_---- $2,000,958 $2,020,416 $22,735,998 $21,612,292 
Operating expenses __ -_ _- 866 ,068 694,106 8,486.320 6,709,710 
I cons Sete a eaeas 289 947 318.567 3.487.446 3.348.522 
Prov. for depreciation _ - 238,180 217.690 2,818,660 2.612.280 
Gross income ; . $606,763 $790,054 $/,.943,572 »8.941,.780 
Int. & other deductions 404 ,212 405.468 4,846,747 4.367 449 
Net income_._....... 202,551 $384,586 $3,096,825 $4,074,331 
Divs. on preferred stock_ 195,178 195,178 2,342,138 2,342,138 
Balance_._. ay $7 .373 $189,407 754,687 $1,732,193 


—V. 151. p. 2482. 


Alberni Pacific Transport Co., Ltd.—Bonds Called — 
A total of $25,000 first mortgage 6% bonds due 1942 has been called for 
redemption on Dec. 2 at 102. 


Alleghany Corp.—Receives Payment for Terminal Units 
—See Missouri Pacific RR. 
$475,781 Cash to Purchase Bonds — 


The Marine Midland Trust Co., New York. trustee, is notifying holders 
of the 20-year collateral trust convertible 5% bonds, series of 1930 due 
April 1, 1950 that it nas on hand $475,781 in cash which corporatior has 
elected to apply to the purchase of these bonds. Beginning on Dec. 9. 
1940, the trustee will purchase bonds at prices not in excess of a maximum 
price to be determined in accordance with provisions of the indenture, and 
is inviting tenders for their sale. All bonds offered for sale should carry the 
April 1, 1941 and subsequert covpons and should be offered flat. —V. 151, 
p. 3078. 


Alpha Portland Cement Co.-——75-Cent Dividend — 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 21 to holders of record Nov 30. Previously regular 
quarterly dividends of 25 cents were distributed.—V. 151, p. 2338. 


Aluminium Ltd. —T7o Pay $2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable on Dec. 20 to holders of record Nov. 30. Dividend of $4 was paid 
on Dec. 19, 1939 and initial dividends of 25 cents in cash and 10% in stock, 
were paid on April 28, 1939. This brings payments for 1940 to $8, four 
regular quarterly payments of $1.50 having been declared, the last of which 
is payable Dec. 5.—V. 151, p. 2931. 


Aluminum Co. of America—Common Dividend— 

Directors on Nov. 23 declared a dividend of $3 on company’s common 
stock, payable Dec. 12 to holders of record Nov. 30. This com with 
$1 paid on Sept. 10, June 11 and on April 15, last. Cash dividend of $6 





Volume 151 


and a stock dividend of one share of Niagara Hudson Power Corp. common 

for each three shares of Aluminum Co. common held, were paid on Dec. 27, 

ee +4 Sy" ae being Y sos first dividends paid on the common shares since 
ov. 304, PD. ‘ e 


Aluminum Industries, Inc.—EFzpansion Program— 

Company has begun a plant expansion program which when completed 
will give it about 500,000 square feet of floor space and increase company’s 
personnel about 70%. 

_Construction will n immediately on the first unit which will contain 
150,000 square feet of floor space and will be used for fabrication of alum- 
inum and magnesium alloy castings for aviation industry. 

Construction of other units comprising another 300,000 square feet of 
manufacturing and machine shop space and a general office building will 
follow soon.—V. 151, p. 1712. 


Alton RR.— Earnings— 





_ October — . 1940 1939 1938 1937 
Gross from railway... $1,572,918 $1,652,243 $1,480,360 $1,512,072 
Net from railway ______ 426 387 509,351 418,262 377 065 
Net ry. oper. income___ 145,961 220,094 164,452 129,584 

From Jan. 1— 
Gross from railway ----_- 13,563,872 13,723,013 12,822,241 14,172,342 
Net from railway ------ 2,431,707 3,321,957 2,713,881 3,357,626 
Net ry. oper. income___ def186,437 610,062 46,276 709,898 


—V. 151, p. 2632. 


American Bantam Car Co.—(Government Contract— 
Company recently received a contract totaling $1,419,051 to build trucks 
for the U. 8S. Government.—V. 151, p. 3252. 


American Can Co. —Obituary — 

Herbert A. Baker, President of the company since October, 1936, died 
on Oct. 25, in the New York Hospital after a month's illness at the age of 59. 

M. J. Sullivan, formerly Vice-President in charge of the Pacific district 
of the company, has been made Executive Vice-President.—V. 151, p. 1467. 


American Car & Foundry Co. (& Subs.) —Zarnings— 


6 Mos. End. Oct. 31— 1940 1939 1938 1937 
a Net profit _ $823 .655 b$1.746,679 b$1.893,.494 $1,483,135 

a After depreciation and Federal normal tax. b Loss. 

Or Oct. 31, 1940, the company had on its books business amounting to 
$115,611,801. Of this about $22,000,000 represents busiress in the line 
of the ordinary activities of the company and its subsidiaries—the manu- 
facture ard sale of railroad equipment, carburetors, and miscellaneous 
articles. At tnis time there are evidences of renewed activity in railroad 
equipment buying, ard for the handling of such business ample facilities 
have been reserved, despite the fact that over $93.000,000 of ‘‘war work”’ 
is being carried out for the United States and for Great Britain. 

The major part of this ‘‘war work”’ is for the United States—light combat 
tanks, shell forgings and fuzes, bridge pontoons, demolition bombs, and 
miscellaneous articles. The contract for the tanks was awarded late in 
October, 1939. Five months later they were inp actual production. Two 
months later the first completed tanks were delivered to the Government. 
Since the award of the original contract, additional orders for such tanks 
aa — placed, aggregating 3,454, of which 291 have already been 

elivered. 

The Urited States has also ordered forgirgs for 800.000 artillery shells 
of 155 mm. caliber. In addition to this, substantial contracts have been 
received from Great Britain for shell forgings.—V. 151, p. 2931. 


American Colortype Co.—Preferred Dividend — 

The board of directors on Nov. 19 declared a dividend out of consolidated 
net earnings for the fiscal year 1940, of $5 per share, on the company’s out- 
standing 5% preferred stock, payelie ec. 20, 1940, to stockholders of 
record at the close of business Dec. 12, 1940. Like amounts were paid on 
Dec. 20, 1939, Dec. 23, 1938 and Dec. 24, 1937.—V. 151, p. 2483. 


American Cyanamid Co.—Special Dividend— 

Directors have declared a special dividend of $1.50 per share on the class 
A and class B common stock, payable Dec. 20 in shares of the company’s 
5% cumulative convertible preferred stock, third series, in the ratio of one 
share of preferred to each 6 2-3 shares of common stock, to common stock- 
holders of record Dec. 6, 1940. Fractional amounts wil! be paid in cash. 
This is in addition to a quarterly dividend of 15 cents share in cash on 
the class A and B common stock se Jan. 2, 1941 to stockholders of 


record Dec. 12, 1940.—V. 151, D. 


American Enka Corp.—/Holder of Certificates Sues— 
*” Declaring that since the German conquest of the Netherlands American 
holders of ‘‘Dutch certificates’’ of the corporation, manufacturer of rayon 
yarn, had received no dividend payments and were in ere danger that 
the German Government will attempt to ropriate’’ other rights, Frank 
Steinhart Jr. has brought suit in the New York Supreme Court to compel 
the turning over to the certificate holders of 40,000 shares of American 
Enka stock held by Kuhn, Loeb & Co. for the Nederlandsch Administratie- 
en-Trustkantoor of Amsterdam. i 
RP Mr. Steinhart said he held 25 ‘“‘Dutch certificates,’’ representing 250 
shares of the stock on deposit with Kuhn, Loeb & Co., and that he sued 
on behalf of himself and other holders. He asked the appointment of a 
receiver to take over and vote the 40,000 shares pending trial of the suit. 
The ‘‘Dutch certificates’’ were issued in 1928 in exchange for deposited 
stock of American Enka which was registered in the name of and voted by 
the Dutch trust concern which received the dividends and paid them to 
the American holders of the ‘‘Dutch certificates’’ after deduction of ex- 
American Enka is controlled by the Algemeene Kunstzyde Unie. 


PCV. 151, p. 1131. 
American Export Lines, Inc. —Jnitial Pref. Dividend — 
Directors have declared an initial querterty dividend of $1.25 share 


on the 5% preferred stock, payable Nov. 15 to holders of record Nov. 8. 
Months Ended Sept. 30— 1940 1939 
we seni shen charges and Fed. income taxes...»85,894,955 $216 631 


x Before adjustments as provided in the Merchants Marine Act.—V. 151, 
p. 539. 

American Finishing Co. 
Called — 

All of the outstanding first refunding 644% bonds dated June 1, 1932 
have been called for redemption on Dec. 1 at 100.—V. 122, p. 753. 

American Public Service Co. (& Subs.)—Zarnings— 

Period End. Sept.30—- _1940-——3 Mos.—1939 1940—9 Mos.—1939 


(Memphis, Tenn.)—Bonds 














Operating revenues -- - - - $1,551,018 $1,555,576 $4,204,758 $4,170,615 
Oper. expenets &taxes.. 1,009,978 961,792 2,805,467 2,635,499 
Net oper. income.... $541,040 $593,784 $1,399,291 $1,535,116 
Other income (net) --~ --- 27 582 22,576 82,821 65,933 
Gross income. - - -- - - - $568 622 $616,360 $1.482,112 $1,601,049 
Int. & other deductions. 307,625 $319,596 $929,414 1,056 .668 
Net income. .....--- $260,997 $296,764 $552,698 $544 280 


Note—Provisions for Federal income tax and charges in lieu thereof in 
current periods have been computed in accordance with the requirements 
of the Second Revenue Act of 1940, retroactive to Jan. 1, 1940. This 
reduced net income for the six months ended June 30, 1940, as previously 
published by $11,231. 

Statement of Income (Company Only) 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Moe saa 








Dividends__.. $169,118 $84 098 $468 355 2.294 

mere of profit. -. 1,382 1,382 4,147 ,147 
Other. ..--------22- 2 seeeee ewww ew nwe “- 340 
Total income. .---- $170,501 $85,480 $472,502 $256,781 
General & miscell. exps- 1,659 1,727 11,561 327 
TAXOS. .. << --00------- 387 408 1,200 1,144 
Income taxes........-- 7,356 4,078 16,401 9,157 
Net income. ....---- $161,098 $79,267 $443 339 $239,153 


a On sale of bonds of subsidiary company. 
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Note—Provision for Federal income tax in the current periods has been 
computed in accordance with the requirements of the Second Revenue 
Act of 1940.—V. 151, p. 2932. 

American Safety Razor Corp. (& Subs.)—EZarnings— 

Period End.Sept.30—  1940—3 Mos.—1939 1940—9 Mos.—1939 


x Net profit... ___ $69,786 $136,516 $282,233 $562,989 
Shs. cap. stk. outstand- 

ing (par $18.50) _____- 524 400 524,400 524,400 524 400 
Earnings per share_____ 0.13 $0.26 $0.54 $1.07 


x After depreciation and Federal and foreign income taxes and reserve. 

The 1940 figures, the company states, are subject to verification of the 
reports of foreign auditors and verification in respect of conversion of foreign 
currency into dollars.—V. 151, p. 1425. 


American Seating Co.—50-Cent Dividend— 

Directors have declared a dividerd of 50 cents per share on the common 
stock, no par value, payable Dec. 27 to holders of record Dec. 12. Like 
amount was paid or Dec. 27, 1939, and compares with 50 cents paid on 
Dec. 16, 1937, and 25 cents raid on July 22, 1937.—V. 151, p. 3079. 


American Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumula- 
tions on the $3 cumulative preferred stock, payable Dec. 23 to holders of 
record Dec. 12. Dividends of $3 were paid on Dec. 20, 1939 and on Dec. 23, 
1938.—V. 151, p. 2179. 

American Stores Co.—Sales— 

Period Ended Nov. 2— 1940—5 Weeks—1939  1940—10 Mos.—1989 
GN ks cca ae doses $9,131,033 $11,342,541 $104,925,341 $95,336,573 
7. 151, p. 1884. 

American Telephone & Telegraph Co.—$140,000,000 
Debentures Placed Privately—Company on Nov. 27 announced 
that it had sold direct to 14 insurance companies $140,000,000 
of 234% 30-year debentures at 9814. The cost of the 
money is 2.8% per year. The face amount of the debentures 
sold to each of the insurance companies is as follows: Aetna 
Life Insurance Co., $5,000,000; Connecticut General Life 
Insurance Co., $2,000,000; Connecticut Mutual Life Insur- 
ance Co., $3,000,000; Massachusetts Mutual Life Insurance 
Co., $4,000,000; Mutual Benefit Life Insurance Co. (N. J.), 
$8,000,000; New England Mutual Life Insurance Co., 
$5,000,000; New York Life Insurance Co., $30,000,000; 
Penn Mutual Life Insurance Co., $7,500,000; Phoenix 
Mutual Life Insurance Co., $1,000,000; Provident Mutual 
Life Insurance Co., $4,000,000; Prudential Life Insurance 
Co., $50,000,000; Sun Life Assurance Co., $7,500,000; 
Travelers Insurance Co., $10,000,000; Union Central Life 
Insurance Co., $3,000,000. 


This financing is to provide new capital for plant expansion and was under 
taken sooner than had been expected because of the increased construction 
program of the Bell System over that previously anticipated, 


From available records on hand, this is the largest single 
private placement ever negotiated by any corporation. It 
also marks A. T. & T.’s first such private placement. In 
the past company and its subsidiaries have done their 
financing through regular investment banking channels with 
wide distribution. 


New Officials— 

Frank P. Lawrence, Vice-President and General Manager of the Man- 
hattan area of the New York Telephone Co., Was on Nov. 20 elected Vice- 
President of this company in charge of the Long Lines Department effective 
Jan. 1. Mr. Lawrence will succeed Vice-President Cleo F. Craig who will 
take charge of the Department of Personnel Relations upon the retirement 
of Vice-President Karl W. Waterson next March. 

At the meeting of the board of directors held Nov. 19, Thomas I. Parkin- 
son was elected a director to fill the vacancy caused by the death of Hale 
Holden.—V. 151, p. 3079. 


American Water Works & Electric Co., Inc.—Weekly 


Power Output— 

Output of electric energy of the electric pro ies of company for the 
week ending Nov. 23, 1940, totaled 59,261,000 kilowatt hours, an increase 
of 9.7%, over the output of 54,011,000 kilowatt hours for the corresponding 
week 0} 39. 

Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended—_ 1940 1939 1938 1937 1936 

TY: Be necad 58,570,000 54,923,000 44,293,000 46,531,000 48,431,000 
» | fe ae 58,153,000 55,518,000 44,359,000 44,513,000 47,728,000 
fe —-= 58,981,000 54,914,000 45,582,000 44,631,000 47,134,000 
Nov. 23-..-.- 59,261,000 *54,011,000 *43,862,000 *40,793,000 46,495,000 


* Includes Thanksgiving Day.—V. 151, p. 3079. 


Anderson-Tully Co.— Earnings — 
{Including Subsidiary Companies and Affiliated Common Law Trust] 


























Years Ended July 31— 1940 1939 1938 1937 
SS. eer $919,779 $645,087 $546,351 $907,913 
Depreciation... -.-..-.-- 178 467 168,975 155,228 135,929 
RE, ino dawatosse 94,845 84,345 62,748 87,3 
Selling & adminis. exps- 239,927 221,481 211,823 221,757 

Net profit from opers. $406,510 $170,286 $116,551 $462,910 
Other dheome dnéhacae 36.005 41,447 43,468 106,955 

Gross income. .-..-.--. $442,545 $211,732 $160,020 $569,866 
Other income charges -.-. 111,734 170,531 137,924 129,426 

Profit for year..-.-.-- $330,811 $41,202 $22,096 440,439 
Surplus charges -------- 135,345 37 537 48,523 330,475 
Surplus credits -----.--- 8,955 33 492 8,380 72,613 

Net surplus for year_. $204,421 $37,157 def$18,047 $182,577 
Earned surplus at begin- 

ning of year. -.-...--- 890,117 852,960 871,007 688 ,430 

Earned surplus at end 

of year.._.-...--- $1,094,538 $890,117 $852,960 $871,007 
Consolidated Balance Sheet July 31 

Assets— 1940 1939 Ltabilittes— 1940 1939 
Cash on hand and Notes payable.... $525,000 $450,000 

SS REE. cccces $185,363 $193,691| Accounts payable. 116,309 94,202 
x Notes and accts. Pers’! injury claims See 20s Hw wanes 

receivable..._.. 397,793 237,508 | Due estate of C. J. 
advances to tim- Tully, deceased. 9,764 3,215 

CRED .ncascen 13,287 4,038! Accrued accounts. 133,856 80,240 
Inventories _ ....- 1,288,569 1,138,7 Appreciat’n of land 
y Property...-.-.-. 2,295,869 2,278,1 and timber....-. 275,723 280,041 
Other assets_..... 167 ,308 142,787 | Capital stock _-.-.- 2,168,137 2,176,737 
Deferred charges - . 30,780 33,302) Surp. arising from 

acquisit’n of own 
GEER cctnurcsdn 55,309 53,694 
Earned surplus... 1,094,538 890,117 
, ey ee $4,378,970 $4,028,249! Total...-..-.--- $4,378,970 $4,028,249 


x After reserve for doubtful notes and accounts receivable of $5,825 in 
1940 and $5,481 in 1939. After reserve for d iation and depletion 
of $5,349,958 in 1940 and $5,089,337 in 1939.—V. 149, p. 3545. 
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Anaconda Wire & Cable Co. —Dividend— 

Directors have declared a year-end dividend of $1 per share payable 
Dec. 17 to stockholders of record Dec. 6, 1940. The company previously 
this year made 2 payments of 25 cents each.—V. 151, p. 2633. 


Andes Copper Mining Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 17 to hoiders of record Dec. 10. Dividends of like 
amount were paid on Oct. 18, June 14 and March 15, last. Dividends 
totaling 75 cents were paid in 1939.—V. 151, p. 2180. 

Anglo American Mining Corp., Ltd.—Zarnings— 

Earnings for 3 Months Ended Sept. 30, 1940 


Revenue from sale of gold and silver bullion.________________ $100,123 
PEO SOD Gee Pinned no ddmbawacivebansomabinci aan 584 
yr, 4... bag ee er eT ee ee * $100,707 
Ge cient decd bans bene ds rn cin 71,533 
Net operating profit before deducting depletion, deprec., * aR $29,174 
—V.151, p. 836. 
Ann Arbor RR.— Earnings— 

October— 1940 1939 1938 1937 
Gross from railway - --- - $365 382 $406,754 $308 ,679 $314 533 
Net from railway____- 94 837 124 365 47,169 48 566 
Net ry. oper. income_ -- 57 ,203 86,609 13,889 16,989 

From Jan. 1— 

Gross from railway - - - - - 3,435,783 3,257,231 2,842,901 3,340,742 
Net from railway___._- 688,183 615,101 379,676 599 ,542 
Net ry. oper. income... 317,789 265 363 43 ,060 267 .216 


—vVv. 151, Dp. 2633. 


Appalachian Electric Power Co.—Bonds and Preferred 
Stock Registered with SEC—Hearing on Declaration and 
Applications to Be Held Dec. 9— 


Company, a subsidiary of American Gas & Electric Co., on Nov. 23 filed 
with the Securities and Exchange Commission a registration statement 
(No. 2-4586, Form A-2) under the Securities Act of 1933, covering $70.- 
000 ,000 of first mort bonds, series due 1970, and 300,000 shares of cum. 
ees stock ($100 par). The interest and the dividend rates are to be 
urnished by amendment to the registration statement. 

A joint soe (File 70-202) regarding the financing was also filed 
under the Holding Company Act by the company, American Gas & Electric 
Co. and the Peakland Corp. The SEC has ordered that a hearing on the 
declaration and application be held Dec. 9. 

The company proposes to offer to holders of its outstanding $6 and $7 
preterred stock, other than American Gas & Electric Co. and The Peakland 

Jorp., the privilege of exchanging their stock for the new pref: stock 
on a share for share basis plus cash equal to the difference between the 
redemption price of the outstanding preferred stock and the initial public 
rice of the new preferred. Shares not taken under the exchange 
Bonbri he een ow York will h 

on Jo., Inc., New York will be the princi underwriter for 
nds and the preferred stock. . pal 
The net p from the sale of the bonds and preferred stock, to- 
gether with a part of a total capital contribution of $30,670,474 to be 
received from American Gas & Electric Co., will be used as follows: 

$60,420,000 to deposit with the corporate trustee cash required for 
the redemption prior to Feb. 1, 1941, at 106%, of $57,000,000 4% first 
mor e bonds, series due 1963: 

$9,573,750 to deposit with the trustee cash required for the redemption 
prior to Feb. 1, 1941, at 10344 %, of $9,250,000 4144 % sinking fund debs., 
series due 1948; 

$17,013,848 to purchase from American Gas & Electric Co. for cancel- 
lation 136,770 shares of $7 preferred stock and 34,805 shares of $6 pref. stk.; 
p to purchase from The Peakland Corp. for cancellation 570 
shares of $7 preferred stock and 50 shares of $6 preferred stock; 

$17,971,756 to deposit with the redemption agent cash required for the 
redemption prior to Feb. 1, 1941, at $110 a share, of 134,343.6 shares of $7 
preferred stock and 29,036 shares of $6 preferred stock; 
wee 058,025 to discharge open account indebtedness to American Gas & 

0.; 

$8,000,000 to deposit with the corporate trustee of the mortgage under 
which the new bo will be issued cash which may be used to redeem out- 
standing bonds or for other ate purposes. 

Accrued interest and accrued dividends will be paid by the company 
out of its treasury funds. 

The price at which the securities are to be offered to the public, the 
names of other underwriters, the underwriting discounts or commissions 
and the redemption provisions are to be furnished by amendment to the 
r tration statement. 

he prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds and preferred stock. This is not an assurance, 
it states, that the price will be stabilized or that the stabilizing, if com- 

menced, may not be discontinued at any time.—V. 151, p. 2932. 


Arkansas-Missouri Power Corp.—40-Cent Common Div 
Directors on Nov. 22 declared a dividend of 40 cents per share on the 
common stock, payable Dec. 16 to holders of record Nov. 30. This com- 
pares with 20 cents paid on July 15, last; 50 cents paid on Dec. 15, 1939, 
5 cents paid on Dec. 23, 1938 and an initial dividend of 25 cents paid on 
Dec. 24, 1937.—V. 151, p. 2633. 


Arkansas Power & Light Co. —Earnings— 
Period End. Oct. 31— 1940 Month 1939 1940—12 Mos.—1939 


Operating revenues____ 885 304 $9,825,279 $9,575,526 
Cometins expenses _____ 329,925 360,439 4, 481 3,831,6 
Direct taxes__.......__ 179,331 123,872 1,366,251 1,228,200 
Property retirement re- 

serve appropriations __ 121,000 120,000 1,289,000 1,277,715 














Net oper. revenues... $226,629 $307,993 $3,075,547 .237 955 
Other income (net)____ _ 913 11,784 - 13,249 
Gross income________ $227 542 $308,835 $3,087,331 .251,204 
Interest on mtge. bonds _ 146,411 146,373 1,756,463 $3 28800 
Other interest and deduc. 19,092 7,586 335,946 100,924 
Int. charged to construc cr400 Cr322 Cr3 304 Cr4,164 
Net income... .-..... $62,439 $155,198 $998,226 $1,397,844 
Divs. applic. to pref. stocks for the period______ 949 ,265 ° O49°265 
ee Tt a eae es eae ae . 
—¥V 151 p. 2484. $48,961 $448 579 


Armstrong Rubber Co. —J/nitial Dividend — 
Directors have declared a dividend of $1 share on the class A and 
B stocks, payable Dec. 20 to holders of record Dec. 5.—V. 151, p. 2340. 


Asbestos Corp., Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 15 cents per share on the common 
stock, both payable Dec. 31 to holders of record Dec. 15. Similar pay- 
—) Vere mace om Sere. 20. yr 30 ona - ary 31, last. Eure of 35 cents 

P , and an extra o cents Was d on Sept. ° 
1939.—-V. 151, p. 1133. ™ senna’ 


Associated Gas & Electric Co.—General Protective Com- 
mittee Appeals to Federal and State Commissions Not to 
Sacrifice Investors in Effort to Pretect Consumers—Announces 
Regional Representatives in 18 States and District of Columbia— 


The General Protective Committee of Associated Gas & Electric Co., 
inar (No. IV) to securityholders, Nov. 23, appealed to the various 
Federa and State public utility rate and security regulatory bodies not to 
" ice”’ investors in their efforts to ‘‘protect’’ consumers. 


Copies of the report were sent to the Securities and Exchange Commission, 
the Federal Power Commission and to the commissions concerned in the 
20 States in which the Associated System operates. 

The General Protective Committee announced the appointment of 
regional representatives in 18 States and the District o 


Columbia, as 
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follows: California, Harry William Elliott, Los Angeles; Colorado, Alden 
T. Hil, Fort Collins; Connecticut, Schatz & Schatz, Hartford: District of 
Columbia, Edward F. Colladay, Washington Georgia, Joseph F. Haas, 
Atlanta; Indiana and Kentucky, State National ;Securities Corp., Indian- 
apolis; Iowa, Smith W. Bronkhart, Washington; Maryland, F. H. yg -- 4 
Baltimore; Michigan, Donald N. Sweeney, Detroit; Massachusetts, I 

McD. Garfield, ton; Minnesota, Decker, Barrows & Co., Minneapolis; 
Missouri, Everett Paul Griffin, St. Louis; New Jersey, Harry Green, 
Newark; New York, Louis K. Comstock, Moses H. Grossman, N. Y. 
City; Ohio, F. W. Steinen, Cleveland; Pennsylvania (Eastern), J. Douglas 
Kaufman, Reading; Pennsylvania (Western), Robert R. Gordon, Pitts- 
care: id -paacaneee George Hemmen, Seattle; West Virginia, E. 8. Taloptt, 

Jharleston. 

Messrs. Garfield, Colladay, Comstock and Grossman _are members of 
the committee. Jack Lewis Kraus, II, is counsel. David 8. Elkins, 
76 William St., N. Y. City, is Secretary. 

The committee’s report states: ‘The old management (headed by 
Howard C. Hopson, now on trial) sowed the wind in its relations, not only 
with the Federal Government, but with the public service commissions and 
securities commissions in State after State. The trustees (of the company 
and the corporation under reorganization in bankruptcy proceedings before 
Federal Judge Vincent L. Leibell) are now reaping the whirlwind. It is 
because of what the old management did that such severe scrutiny is cur- 
rently exhibited by these regulatory bodies.”’ 

Calling attention to the fact that Hopson and his assistants in the old 
Management are now completely out, the committee states: 

‘It is not the purpose of this committee to try to place upon any particular 
State or Federal agency the onus for the losses which you individuals, as 
bondholders, are suffering. The bondholders are not stockholders. They 
invested, at comparatively low interest yields, without the possibility of in- 
creasing their principal, in the belief that they were not speculating with 
their money; but purchasing the supposed security of what you were led 
to believe was a bond. Nobody, not one Governmental agency, told you 
anything to the contrary, or warned you away from so d trous an in- 
vestment. In the years that followed, while a maraudi group of men 
maintained in office by the stockholders, not the bondholders, gradually 
consumed a portion of your principal, little was done to stop them. It is 
no particular governmental agency, State or Federal, which is responsible. 
The fault, if fault there was, can be laid at the door step of neither the 
legislative, the executive, nor the judicial branches of national or local 
government, exclusively. Today, however, the difficulty is that many of 
these branches are simultaneously coming to life in attempt to nent J in 
one fell swoop all of the evils, abuses and deficits accumulated over a long 
period of years. We pope that you and they will alike realize that the 
gamblers, as distinguished from the investors, are responsible for what has 
occurred. Efforts to protect the consumers should not sacrifice the in- 
vestors, whose money was utilized to furnish consumer facilities.’’ 

Appealing to consumers, as well as official bodies protecting their in- 
terests, ‘to realize that the stringent imposition of regulation literally affects 
the windows, the orphans and the aged, whose money was invested,’’ the 
committee adds: ‘‘A new day will have dawned for consumer and investor 
alike when these factors are poth understood and given recognition. Your 
committee's acts are directed toward hastening this day."’ 

The committee’s report also reveals that: ‘‘The nine issues of fixed 
interest debentures represented by the committee are held by proxi- 
mately 27, persons. Of these, the investments of near! jf are 
under $10,000 eqch. The vast majority of investors have $1,000 bonds 
and many hundreds have savings of $100 or even less.”’ 


Weekly Output Shows 11.8% Increase— 

The Utility Managemert Corp. reports that for the week ended Nov. 22, 
net electric output of the Associated Gas and Electric group was 105, 
631,431 units (kwh.). This is an increase of 11,148,488 units or 11.8% 
above production of 94,482,943 units a year ago.—V. 151, p. 3080. 


Associates Investment Co. —EFzira Dividend— 

Directors on Noy. 15 declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
pac ry ig = both payable Dec. 31, to holders of record Dec. 9. 
—VvV. = De , 


Atchison Topeka & Santa Fe Ry.—Lquipment Trusts 
Offered—A banking group headed by Harriman Ripley & 
Co., Ine., Nov. 26 won the award of $10,000,000 series D 


114% serial equipment trust certificates, maturing $1,000,000 
each Dee. 5, 1941-50, inclusive, on a bid of 100.5437. 
The certificates were immediately reoffered at prices ranging 


from 97.69 to 102.45, to yield from 0.20 to 1.50%, according 
to maturity. Other members of the banking group are: 
Blyth & Co., Ine.; Drexel & Co.; Goldman, Sachs & Co.; 
Alex. Brown & Sons; R. L. Day & Co., and Washburn Co. 


The certificates, issued under the Philadelphia plan, are to provide funds 
to be ey toward the purchase of equipment now under construction, 
estima to cost at least $12,500,000. The par value of the certificates 
represents about 80% of the total cost of the equipment, which includes: 
2. 50-ton steel box cars; 300 70-ton ballast cars; 450 50- and 70-ton 
steel gondola cars; 50 70-ton steel flat cars; 20 lightweight steel passenger 
train cars; 10 4-8-4 steam passenger locomotives with tenders, and two 
2,000-horsepower diesel-electric enger locomotives. 

The certificates are rant unconditionally as to principal and divs. 
by the Atchison, Topeka & Santa Fe Ry. Co. Guaranty Trust Co., New 
York, trustee. 

In the opinion of counsel, the certificates meet the requirements as legal 
investments for savings banks in New York and certain other states. 

Earnings for October and Year to Date 

{Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 

Period End, Oct.31— 1940—Month—1939 1940—10 Mos.—1939 
Railway oper. revenues $16,892,181 $16,525,594 $138859,248 $132837 ,663 
Railway oper. expenses. 11,419,074 11, 07 107,152,219 104,149,326 
Railwa 2,071,485 1,810,405 14,660,007 13,062,855 
Other Cr251,677 Cri59,156 Cr703,970 Dri30,138 


Net ry. oper. income. $3,653,298 $3,408,138 $17,750,993 $15,495,344 
—V. 151, p. 3081. 


Atlanta Birmingham & Coast RR.— Earnings— 


tax accruals -.- 
ebits or credits - - 





October— 1940 1939 1938 1937 
Gross from railway - - -- $292,326 $309,093 $310,379 $299,407 
Net from railway ------ 30,97 60,016 68,344 32,954 
es ry. 0 > PESOURS..... def13,990 20,085 28,752 def5,416 

rom Jan. 1— 
Gross from railway - ---- 2,837,373 2,907,806 2,811,557 3,122,819 
Net from railway ------ 249,577 398,757 286,978 35 


454 359,544 
Net ry. oper. income... def214,821 def62,488 def176,477 def21,573 


—V. 151, p. 2634. 
Atlanta & West Point RR.—E£arnings— 


October— 1940 1939 1938 1937 
Gross from railway__-_--- $178,229 $188,780 $164,524 $158,388 
Net from railway - - --_- 43 889 51,534 41,825 27,745 
Net ry. oper. income - ._ 17 ,566 26,071 16,684 3,596 

From Jan. 1— ms 
Gross from railway - - -- 1,575,083 1,508 ,942 1,382,486 1,523,710 
Net from railway - - - --- 245,197 234 384 129,006 196 890 
Net ry. oper. income - -- 5,363 def7 .266 def108,269  def18,607 


—V. 151, p. 2634. 


Baldwin Locomotive Works—Value of Orders— 

The dollar value of orders taken in October by the company and sub- 
sidiary companies, including the Midvale Co. was announed Nov. 26 as 
$42,858,498 as compared with $6,.653.553 for Oct., 1939. The months’ 
bookings brought the total for the consolidated group for the 10 months of 
i to $110,014,104 as compared with $53,197,156 in the same period of 


Consolidated shipments, including Midvale, in October aggregated $4.- 
666.361 as compared with $4,585,485 in Oct., 1939. Consolidated ship- 
ments for the 10 months of 1940 were $42,033,231 as compared with $28,- 
353,141 for the 10 months of 1939. an 








Volume 151 


On Oct. 31, 1940, consolidated unfilled orders, including Midvale, 
amounted to $111,665,.414 as oenpered with $44,215,799 on Jan. 1, 1940 
and with $38,423,892 on Oct. 31, 1939. 

All figures are without A PR eliminations.—V. 151, p. 2634. 


Atlantic Coast Line RR.—Ahandonment— 

The Interstate Commerce Commission on ew pn issued a certificate 
permitting abandonment by the company oO nch line of railroad 
extending northwest from Latta to Clio, 19.78 aR, in Dillon and Marlboro 
Counties, 8. C. 

Earnings for October and Year to Date 


Period Ended Oct.31— | 1940—Month—1939 1940—10 Mos.—1939 
Operating revenues__-___ $4,134, :714,756 $40,608,628 $39,016,907 
Operating expenses ___-__ 3:119,690 2.953.250 32,868,118 30,231,589 


we 
@ 
oO 











at oper. revenues___ $1,014,695 $761,506 $7,740,510 $8,785,318 
Ts ckctsliics aichachiah wii dsdbinn 325, J 3, ,000 ° ,000 
Operating income__._. $689,695 $461,506 $3,840,510 $4,935,318 
Equip. & jt. fac. rents_ 147,119 89,655 1,873 ,080 1,931,645 
"($542,576 $371,851 $1,967,430 $3,003,673 


Net ry. oper. income_ 
—V. 151, p. 2634. 


Baltimore & Ohio RR.—President Willard Reelected— 

At the meeting of the directors held Nov. 27, Daniel Willard was reelected 
President of the company. As on previous occasions, the board declined to 
accept Mr. Willard’s resignation as President of the company. 


Earnings for October and Year to Date 
Period End. Oct.31— _1940—Month—1939 1940—10 Mos .—1939 


Freight revenues_____-_- $14,742,784 $15,450 0588180. 345 ,282$113,113 ,833 
Passenger revenues ___-_- 1,019,190 925.233 8.664, My 9/102 :462 
Mail revenues________- 316,587 263.147 2,689.05 2'578.751 
Express revenues. _-_-__ 176,515 183,309 1,372,416 1,377,279 
All other oper. revenues _ 490,689 451,726 4,492,906 3,944,172 





Ry. oper. eousnses...G 745,765 at fe 273, feos 67 tes. :778$130,116 497 


Maint. of Way & struc_. 1.741.057 63 14,432/299 12,388:192 
Maint. of equipment___ 3.667.401 3 ‘780.855 33.295.110 27,748,936 
Traffic expenses-_-__-___ 421,656 ‘410, 4,140,989 3,935,461 
tenaaper tation expenses 5,442,941 5,393,198 51,316,170 46,539,658 
Miscellaneous operat'ns-_ 142,137 134,695 1,324,504 Bd ,076 
General expenses _______ 445,807 493,210 5,111,002 4,752,036 
Transp. for invest_Cr__-_ Re Os 194 7,327 





Net rev.fromry. oper. +4. 885,130 $5,451 O88 $37,952,898 $33,501,285 
Railway tax accruals _ 1,026,359 960,8' 9,673,158 8, ,062 
Amy mie rents (net) _ - 264,130 305.742 2. d 2,593,491 
Joint facil. rents (net) -— 168,144 147,633 1,472,798 1,413,034 





Net ry. oper. income. $3,426,497 $4,037,755 $24,480,310 $20,626,698 


—V. 151, p. 3082. 
Baltimore Transit Co.—Earnings— 
[Including Baltimore Coach ~ 


Period Ended Oct. 31— “134.880. 1,047.51 1940—10 Mos.—1939 

















Operating revenues _____ $1,134,889 $1,047,516 $10,400,152 $9,722,877 
Operating expenses -- .-.- 1,359 836,191 8,676,012 8,287,872 
Net oper. revenues... $253,530 $211,324 $1,724,140 $1,435,005 
Gah so tacssdncaces 125,221 94,829 1,026,349 906,184 
Operating income._.. $128,309 $116,495 $697,791 $528 822 
Non-operating income... 1,074 1,887 17,749 20,513 
Gross income_......-. $129,383 $118,382 $715,539 $549 334 
Fixed charges.....---- 5,466 7,174 53,465 65,434 
Net income. .-.-.....-. $111,208 $662,074 * $483,900 
Interest declared on ser. A fot ‘a 4 debentures. 352,827 352,840 
II, «belts aids hence ee acide niet ne $309,247 $131,059 


Note—Interest on series A debentures is at % rates—144% on the 4s 
and 1%% on the 5s—declared peyale July 1. Interest for the 4 months 
July to October inclusive, at the full stipulated rates, for which no deduction 
is made above, is approximately $313,631.—V. 151, p. 2486. 


Bangor & Aroostook RR.—Preference Dividend Passed— 

Directors at their meeting held Nov. 27 voted to defer payment of the 
Jan. 1 quarterly dividend of $1.25 a share on the 5% preferred stock. Ina 
statement sent to holders of the stock, the road says: 

“During 1940 the entire dividend of $5 per share was paid on the com- 
pany’s 5% cumulative convertible preferred capital stock. The board of 
directors has deferred payment of the Jan. 1, 1941 quarterly dividend of 
$1.25 per share on account of the unusual situation surrounding the Maine 
pe crop. Although the current crop is normal, the United States 

epartment of Agriculyur estimates being 45,135, my ‘bushels as compared 
600,000 bushels in 1937, 40,500,000 in 1938 and 
38,250,000 in 1939, fe present conditions in the marketing of Potatoes 
are such that from A ug. 1 to Nov. 26, 1940 actual movement has been 
oubstontally less than during the corresponding periods in 1937, 1938 


“The 1937, 1938 and 1939 crops produced respectively 90°C 

49,570 cars, 41,924 cars and 38,919 cars of which the Bangor 
handled from the sotes crops 38,267 cars, 28,835 cars and 27,674 cars. From 
Aug. 1 to Nov. 26, 1940 total shipments Maine have been 3,545 cars 
as compares with 5, ~~ for the same period in 1939, 4, a4 cars for the 
same period in 1938, and 11,435 — for the same period ‘i n 1937; of these 
respective total shi ments Ba angor & Aroostook handled 27,93 cars in 1940, 
4, 143 cars in 1939, 3,698 cars in 1938 and 8,790 cars in 1937. 

“Dividend action ‘will be considered after the voiume of potato traffic 
pone A ath developed and the earnings of the company definitely 
ascerta 


This suspension marks the first break in the dividend record on the 
present 38,280 shares of “et stock since its issuance in 1936 for the 
purpose, of redemption ; the preferred stock previously outstanding. 
Quarterly dividends of $1.25 a one have been paid regularly on the 5% 

toot f and the 7% preferred, issued in *1917, had an unbroken dividend 


A year ago at this time dividends were discontinued on the 141,792 shares 
of common stock.—V. 151, p. 3082. 


Bath Iron Works Corp. —50-Cent Common Dividend— 

Directors have eo a dividend of 50 cents per share on the common 
stock payable Dec. 18 to holders of record Dec. 2. Dividend of 25 cents 
was paid on July 1, y 2 this latter being the first dividend paid on the 
common shares since Dec. 30, 1937, when a stock distribution of 3% was 
made.—V. 151, p. 2933. 


Beacon Building Corp., Boston—Bankruptcy Petition— 
The corporation, which owns and operates the building at 31 Milk St., 
bene on Nov. 18, filed a ae in Federal Court, Boston, seeking to 

nize under Chapter 1 f the Bankruptcy Act. The corporation 

adm tted it is insolvent. 

Among the liabilities are notes payable on first mortgage bonds due 

31, 1940. $94,425; ou mortqass bonds 53° due jug. 1, 1944, $944,250 
second mortgage, 5%, due May 13, 1939, $88,818 


with Sppronimess 





"ieae mont Sour Lake & Western R 
October— 940 1939 1938 1937 
Gross from railway..-.-- $225. 826 $239 506 $217,484 $206,518 
Net from railway--...-.- of 91,758 85,351 47 ,361 
Net ry. oper. ee 31,767 37 ,058 35,698  def10,380 
om Jan. 1— 
aun from railway....- 2 rote 2,285,443 2,286,267 2,453,226 
ae from railway-....-.- 931,289 920 ,747 910,523 979,753 
oper. income... 401,370 385,861 403 ,145 364,538 
kat p. 2634. 
yee Packing Co.—Eztra Dividend— 
irectors on Nov. 20 declared an extra dividend of 25 cents share in 


D 
ddition to the lar quarterly dividend of $1 i on the common 
seock, both paya vable Jan. 2 to holders of record Dec. 10 
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A special Gvttent of $1, previously declared, will be paid on Dec. 14 

to holders of record Nov. 20. Extra of es oe in addition to regular 

——s of $1 was paid on Oct. 1, last. - 151, i 980 for detailed 
previous dividend payments.—V. isi. ‘i 2794 


Bendix Aviation Corp.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of 65,000 
additional shares of common stock (par $5) on official notice of issuance, 
pe the exercise of options, making the total number applied for 2,162,663 
shares. 

The adoption of a plan for the issuance of not to exceed 65,000 additional 
shares of common stock to be disposed of under options to a limited number 
of principal executives and of tne more important employees was recom- 
mended by directors March 1, 1940. The plan was adopted by the stock- 
holders A “ 10, 1940 

All options 


Under t lan the option price of the stock is $30 per share. 
must expire, — May 1, 1943. Options heretofore issued actually ex- 
pire Dac 


The options ie a be granted to such executives and employees to pur- 
chase this additioral stock for investment only. They are personal and 
nop-assignable. No one optionee can get an option for more than 6,000 
shares over the three-year period. The oe of any optionee terminates 
as to all stock then under option (and not theretofore taken up and paid for) 
on his death or on the termination of his employment with the corporation. 
Op the granting of his option the optionee must sign a declaration to the 
= that he seeks to acquire the stock under his option for invest ment 
on 
Under the plan 25 executives and employees have been determined to 
= eligible to participate and to receive options for the purchase of 31,200 
shares. 

Of the amounts so apportioned, options for a total of 24.550 shares have 
been actually granted to 24 of those persons. No one of them has been 
apportioned more than 3,000 shares. Shares of stock as to which options 
]apse or terminate may be available for options to others. 

Income Account for Six Months Ended June 30, 1940 (Incl. Domestic Subs.) 
Gross sales, royalties and other operating income, less discounts 

SE PERRET BE BENNO. .. 4. x00 nwdranae neh anemia $29,109,747 
Cost of sales, selliog, service, admin., patent, devel. & gen. 

and provision for possible iosses on receivables and Levenson es 22 ,636,991 
Provision for depreciation of plant buildings and equipment and 





amortization of leaseholds and improvements---__.-...---- 570,585 
Es SRR: SOG TI ona no teretiimindiatidde Onn bbe neat $5,902,171 
Cee SEE, 6 pb atinnce cesdhtee a tascendadee«cantdebenban> 129,852 
ee ee ae ee $6 032,022 
Interest paid, $12,390; Hon pliner gl for contingencies, $150,000; 
charges on real estate not used in the business and on surplus 
plant, $51,906; miscellaneous deductions, $265,706_-...--- 480,003 
Provision for Federal income taxes_......-..-..--.-------- 1,256,601 
DE SON iiss oc nckctnnsndikcbcinnnnd hbase sehnae $4,295,419 
Earned surplus at the beginning of year__.............----- 2,611,878 
. edhe bt hdnd db wane Sewbiad ede’ uses $6 907 ,297 
Dividends MES. cchticninntatihct bnalve ab Ubenieles seaman 2,097 ,605 
MaseeR whietek Fame BO, 1600... cckks cc chaddeanvedsnanae $4,809,691 


Consolidated Balance Sheet 
June 30°40 Dec, 31°39 June 30°40 Dec. 31°39 
Assets— ~ TAavilittes— $s $s 


$ 
CD iin Stan dnlin 7,582,822 3,429,659! Accounts payable. 1,206,574 2,020,946 
Tr. notes, accepts. Customers’ depos. 5,018,070 599,485 
& accts.rec.(net) 5,560,311 5,296,992/| Taxes, payrolls,&c. 2,207,471 1,677,780 
Inventories (net).11,734,427 9,458,035| Fed., Dom. & State 
Total inv. & advs. 4,647,180 4,164,006] inc. & social se- 
Plant, land, bidgs. curity taxes_._.. 2,553,256 1,127 oe 
& equipment--_12,500,409 11,906,309] Res.forcontingens 746,645 586.64 
Leaseholds & impts 14,161 15,193 | Cap. stk. ($5 par) 10,488,315 10,488, 316 
Prepaid royalties, Min. int. in cap. 











insurance, &c... 788,291 638,830} stock & surplus. 41,290 39,742 
Pats., goodwill, &c 1 1| Capital surplus...15,756,289 15,756,289 
Earned surplus... 4,809,691 2,611,878 

Deilh..cascensse 42,827,600 34,909,024! Total .......-.. 42,827,600 34,909,024 


—vV. 151, DP. 3083. 


Beneficial Industrial Loan Corp.—Registers with SEC— 

Corporation on Nov. 27, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4592, Form A-2) under the Se- 
—— hed 1933 covering $10,000,000 10-year 244% debentures, due 

ec 

The net proceeds to be received by the corporation from the sale of the 
debentures are to be placed in its general funds. In this connection, the 
company states: “It is the present intention of the corporation to use such 
fund marily for investments in or advances to subsidiaries for use in 
their Pusimenses or to reduce outstanding bank loans or for both of such 
purposes. The amounts of such funds to be devoted to such purposes are 
not determinable since they are dependent upon the needs of the sub- 
sidiaries. If bank loans are reduced other or additional loans may be ob- 
tained in the future as circumstances require.”’ 

The names of the underwriters and the “wm of debentures to be 
underwritten by each follows: Eastman Dillon & Co., $3,000,000; Smith 


Barney & Co., $1, 250,000; Blair & Co., Inc., ; E. H. ns & 
Sons, Inc., $650,000 060; Ladenburg, Thalmann & Co., $500,000; Riter & Co., 
$450, ‘Alex. Brown & weno. = Hayden, Stone & $60" cach Beat Noyes 

Cassatt, $400 ,000 ean Witter 


= oo” Merrill Lynch, E. A. 

j Re $350,000; Jackson & Ouro wand, 000; Hornblower & Weeks, $750. - 
° Whiting, Weeks & Stubbs, $200,000; Putman & Co., 

Sattray & Hopwood, Mitchum, Tully & Co., Rogers & Tracy, Inc., #150" 000 


comhe redemption provisions, public offeri ce of the debentures, and 
the underwrit discounts or commissions w furnished b amendment; 
To facilitate the offering, the prospectus states that it o mtencee to 


stabilize the price of the debentures. This is not an easuran the yi 
pectus states, that the price of the debentures will be stabilized or that the 
stabilizing, if commenced, may not be discontinued at any time.—V. 151, 


p. 2933. 
Bessemer & Lake Erie RR. ogi 














October— 1940 1938 1937 
Gross from railway ---.-- $2,201,246 $i. $27 681 $1,285,363 $1,474,285 
Net from railway------ 1,439,188 1,247,042 "756.239 739,801 
ae ry. oper. income... 1,013,834 1,009,252 631,721 564,857 

rom Jan. 1— 
Gross from railway --.-_-- 15,286,101 19 982,740 6,872,163 16,524,587 
Net from railway------ 8,294,925 4,950,744 2,107,258 9,190,486 
Net ry. sow. income... 6,241,688 3.977,558 1,666,328 7,692,685 
—V. 151, p. 3083. 

Stcsidinghati Electric Co.—Earnings— 

Period End. Oct. 31— 1990 pionte 1508 190 dt Mos.—1939 
Coeaes revenues -.... 6,523 $681,934 $7,831,455 $7,709,564 

ting expenses - - - - - 438. 172 413,076 5,108, ‘003 4,938,679 

iets teittn.---.... 94,246 88,095 11004:298 981.440 
Prop. retire. res. approp. 50,000 50,000 600,000 600,000 
Amort. of limited-term 

investments _.....--- 309 310 3,710 3,722 

Net oper. revenues... $93,796 $130,453 $1,115,444 $1,185,723 
Other income. --..------ 368 317 4,613 4,672 

ross i WPtapocne= $94,164 $190. 770 $1,120,057 $1,190,395 
Int on mortgage bonds - 45,750 5,750 549,000 549,000 
Other int. & deductions - 5,191 7 349 54,270 52,641 

Net income---..---- $43 ,223 $80,671 $516,787 $588,754 
Dividends s applicabie to preferred stocks for period 429,174 429,174 

$87,613 $159,580 


Bala 
—VvV. isl. p. 2635. 
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Blethen Corp. —Bonds Called — 
A total of $19,000 first mortgage secured 614% bonds dated July 1, 1930 
has been called for redemption on Jan. 1 at 103. 


Bon Ami Co.—£ztra Dividends— 

Directors have dec lared an extra dividend of $1.50 share on the class 
A stock, and an extra of 75 cents per share on the class B stock, both payable 
Dec. 16 to holders of record Dec. 2. Regular quarterly dividends of $1 and 
62% cents per share were paid on the respective issues on Oct. 31, last. 
=, 151, p. 2934. 


Borg-Warner Corp. —Government Contract — 

The Ingersol! Steel & Disc division of this company recently received a 
contract soteling 3 $7,614,630 to manufacture ~ 27 ual ammunition com- 
ponents for the . Government.—V. 151 , P. 2934 


Bornot, Inc.— Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of ac- 


cumulations on the $2 cumulative class A stock, no par value, payable 
Nov. 26 to holders of record Nov. 19.—V. 150, p. 3965. 


Boston & Albany RR.—$2.25 Dividend— 
Ph ag have declared a dividend of $2.25 per share on the common 


yable Dec. 31 to holders of record Nov. 30. This compares with 
pt y- on Sept. 30, aes $2.50 on June 29, last: $2 on Ma 30, last; 
$3. 5 paid on Dec. 21, 1939; $2 paid in Se tember, ae $2.50 in June, 


1939 and $2 per share paid on March 31, 1939.—V. 151, p. 981. 


Boston Edison Co.—Stock Offered—F. 8. iin & 
Co. and The First Boston Corp. offered after the close of 
the market Nov. 25 5,200 shares of capital stock at 32. 
The sale of these shares does not constitute new financing 
by the company. All of this stock has been sold. 


Invitation for Proposals for Purchase of Bonds— 

Proposals for the purchase as a whole of an issue of $53,000,000 first 
mortgage bonds, ies A, due 1970, will be received at She office of the 
Treasurer of the company, 182 Tremont Street, Mass., up to 
11 o'clock Eastern Standard Time on Dec. 2. The bonds are to be dated 
Dec. 1, 1940, due Dec. 1, 1970, with interest Bye yable sset-enneely on 
June and Dec. 1 in each year at a rate either of %% y ty BA 
mined after proposals have been received, and are to be ued A. a a 
proposed iaaesare of trust and first mort og to be - ora to State Street 

Co., Boston, Mass., as trustee. a 1 p. 3083 


Boston Elevated Ry. Co.—Earnings — 


Month of October— 1940 1939 
Total pt hecs ap eetndgendnmeonaonaconts $2,262.661 $2,172,964 
Total operating expenses -----..--------------- 1,642,216 1,585,051 
Federal, State and T prunicipal tax accruals........ 141,896 
Rent for | eee eee 3,761 4,185 
Subway, tunnel and rapid transit line rentals... -__ 235,4 233 ,630 
tt Pi sche ccekeens senessessasbsacce 329,374 329,374 
Pitched ce baae dba deeeteeerecacnesene 99,4 99,497 
Miscellaneous items... .......-...--..---.------ 6, 7 647 





Excess of cost of service over receipts_-.......-. $196,380 $218,816 


—V. 151, D. 2635. 


Boston Herald-Traveler Corp. —40-Cent Special Div.— 

Directors have declared a special dividend of 40 cents per share in ad- 

dition to the regular quarterly dividend of like amount on the common 

- , no a, Be Gee varus. The special Gvidend will be paid on Dec. 10 to holders 

2 and the regular q nartery dividend will be paid on Jan. 2 

to holders of record Dec. 20. Special of 40 cents was paid on Dec. 8, 1939. 
—e Pp 


Boston & Maine RR. —£arnings — 


























Period Ended Oct.31— —1940—Month—1939 1940—10 Mos.—1939 
Operating revenues _- -_ $4,247,862 $4,499,178 $39. 084,051 $38,245,901 
Operating expenses -_- - _ _ 2.956.910 2.971.695 28.441.285 27,374,470 

Net oper. revenues... $1,290,952 $1,527,483 $10,642,766 $10,871,431 
Tases snehs Hn lids niin Ribera eo 298,399 15,672 3,023,764 3,055,635 

Lay te—Dr_.._.- 235,908 252,437 2,134,053 2,121,014 
Joint facility rents— Dr 8,869 12,803 106,335 157,177 

Net oper. income. $747,776 $946,571 $5,378,614 $5,537,605 
Other 1 O -ybalaaanaagi 79,933 83,186 966 ,246 973,917 

Total income-------- $827,709 $1,029,757 $6,344,860 $6,511,522 
Total deductions (rentals 

interest, &c.).......- 380,879 623,603 5,111,167 6,200,183 

Net income_........ $446,830 $406,152 $1,233,693 $311,339 
—V. 151, p. 2342. 

Brantford Cordage Co., Ltd.—Earnings— 
Years End. Aug. 31— 1940 1939 1938 1937 
Net profit after prov. for 
deple., doubtful accts., 
income & other taxes. $227,343 889 aoth8 146 $268,117 
Prev. earned surplus. - - - 698 ,069 737 465 795 296 582,482 
Disct. on shs. redeemed _ 6,459 1,650 —. wd 
‘otal surplus ---.--.-- $931,871 $748,004 $787 ,607 $850,599 
Jat pret divs. paid __.. 49,172 49,936 50,142 51,243 
Miscellaneous debits... -..... andaes.. . smbeiiine 4,060 
Balance, surplus. --... $ 882,698 $698,068 $737 465 $795,296 
Balance Sheet Aug. 31 
Assets— 1940 1939 TAabdiltttes— 1940 1939 
Land, bl 8% cum. ist pref. 
chin’ yd eatin..81: 202,521 $1,206,797| stock.......... $921,925 $955,225 
OO viceséuese 391 ‘935 572,061|7% cum. 2d. pref. 
Inventories ...... 1,157,566 669 483 aa 600 ,000 600 ,000 
Bills & accts.rec.. 359,177 360,111] x Common stock -. 80,000 80,000 

Fire insur. prem., Accts. pay., incl 
Bnabanoce 7,289 5,190 acecr’d charges. . 15,275 15,952 

Trade marks, Prov. for Dom. 

rights & ie. 412,850 412,850| other taxes... . 160,000 8,914 
Res.fordeprec’n.. 871,439 868 ,332 
Earned surplus... 882,697 698 ,068 
BEkswnccéee $3,531,337 $3,226,492 Wiiisscnendod $3,531,337 $3,226,492 





x Represented by 80,000 no par shares.—V. 149, p. 3547. 


Brazilian Traction, Light & Power Co., Ltd.—Zarns. 


Period End. Oct. 31— 1900 scene ee 1940—10 Mos.—1939 
Gross earns. from oper... $3.388.3 $3.000.2 0 $31,066,977 $21,255,519 
Operating expenses -- - . - 1,626, 434 1,447, +44 15,345,528 14,950,229 


x Net earnings ------- $1,761,662 $1,553,104 $15,721,449 $16,305,290 
x Before depreciation and amortization.—V. 151, p. 2635. 


Breeze Corp., Inc.—To Pay $1 Dividend— 

The directors have declared a po pe ne wl of ‘Si share on the capital 
stock payable Dec. 11 to holders of record 4. This compares —_ 
5u cents ie on Dec. 31, 1939; 40 cents “ on 4 17, 1938; ee. 30, 1836. 
on Dec. 21, 1937 and an initial Le ry oe conte paid on Dec. 30, 1 

Company’s net sales, may reach $4 in 1940, J. F. Lucas. Vice- 
President, cesimates. The compa nm | > a Siena of parts for aircraft. 
Sales this year to Nov. 1 amoun to $3,550,015, Mr. Lucas said. He also 
said that Breeze has installed equipment for fabricating armor plate, with 





special emphasis on production for the aircraft industry.—V. 151, p. 2343. 
Bridgeport Brass Co.—50-Cent Dividend— 


was pald on 


151, D. 30 


declared a dividend of 50 cents share on the common 
— Dec. 20 to holders of record Dec. Dividend of 25 cents 
— last and one of 10 cents was “paid on Dec. 17, 1937. 

_— aa wa 
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Brewing Corp. of America —Larnings— 














Years End. Sept. 30— 1940 1939 z1938 z1937 
Gross sales, less allow- nt nm 

ents, D6. iscbicecin $5,395,592 $6,037,015 $5,449,178 $5,386,848 
Federal and State taxes. 2,543,294 2,797,777 2,568,758 2,539,126 

oF Fe cn neth $3. oe. 298 $3,229,238 $2,880,420 $2,847,722 
Cand OOS is cccacta 1,458 1,354,853 1,314,521 1,532,413 

Gross profit on sales__ $1,370,840 $1,884,384 $1,565,900 $1,315,309 
Sell., adv. & gen.exp.,&c 748,422 715,272 516, 769 472,918 
Deprec.of bldgs. & equip Seea 253,372 240,713 186,655 

Profit from operations $622.41 $915,741 $808,418 $655,736 
Interest, discount, &c_. Cr42, $35 Cr62, 692 Cr65,355 Cr74,316 
Int., discount, maint. of 

oe oO ~y* ae 3,359 25.081 8,818 
Prov. for . inc. taxes. 111,890 170,000 y144,934 x112,780 

ee $553,465 $805,074 $703,757 $608,453 
Dividends paid_____-_- 435,000 435,000 543,750 217,532 
Earns. per share on cap. 

stock outstanding. __ $0.76 $1.11 $0.97 $0.84 


x Includes $98,363 normal tax, $10,210 surtax on undistributed profits 
and $4,207 excess profit tax. y Includes $11,500 surtax on undistributea 


wy. z Consolidated. 
Char to costs and expenses for the year ended Sept. 30, 1940, include 
$220, 516 for Snpepeotien: © $44 323 for maintenance and repairs; and $85,426 


for taxes, echer than excise and Federal income taxes. 

Note—Due to a controversy which is pending with the Internal Revenue 
Bureau with respect to depreciation rates, the company has reduced the 
rates of depreciation for certain equipment and containers, as a result of 
which y CY provided for the year ended Sept. 30, 1940, is approxi- 
mately $32,000 less than would have been provided at rates in effect the 
previous year. 

Balance Sheet Sept. 30 











Assets— 1940 1939 TAabiltttes— 1940 1939 
Cash & cashitems. 520,435 $616,949/Accounts payable. $80,696 $33 852 
Fed. & State excise Accrued liabilities _ 51,952 106 ,553 

tax stamps__.-. 48,803 45,213 | Prov. for est. Fed. 

Notes, accts., &c., income tax. -- 114,555 170,000 
receivable (net). 130,586 42,528| Other accts. pay. 

Inventories _ __ ._- 179,518 215,350| & accrued exps. ae ~ssion 

Marketable securs. 5,100 5,100] Depos. on return- 

Advs. & due from able containers. 169,997 239,397 

officers & emp’ls = -___... 1,542 | Res. for contings - . 24,990 24,990 
Other security in- b Capital stock... 2,250,000 2,250,000 

vestments (net) - béee<e 1| Earned surplus... 360,004 164,013 
Property, plant & x Treasury stock... Dr75,000 Dr75,000 

equipment (net) 2,068,570 1,966,187 
Prepaid exps. an 

deferred charges 16,974 10,491 
Other assets ___.-.- 9,924 10,445 

, Ree $2,979,910 $2,913,805! Total......... $2,979,910 $2,913,805 


x 25,000 shares. b Represented by 750,000 shares par value $3.—V. 
151, Pp. 3083. ” 


Bristol Brass Corp.—7o Pay $1.50 Diridend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, par $25, payable Dec. 16 to potsere of record Noy. 30. This = 
pares with dividends of 50 cents pele a three quarters; $2 pa 
on Dec. 15, 1939; $1 on Sept. 15, 9 and enrterty dividend ic 
25 cents per share paid on June 15, 1939. —vV.151, D. 43. 


Brown Shoe Co., Inc. (& Sub.)—Zarnings— 
Years Ended Oct. 31— imo ad . 


Net sales finished prod- 
uct to customers-_--_- a25,644,961 h26,780,207 h25,017,651 e29,389, res 


1937 
$ 











f., Deductions. -.......-. 24°958,028 25.765.456 24'655 '380 28,283'64 
. on 15-yr.3 % % sink- 
ng fund debentures_-_ 82,800 108 ,263 136,500 140,479 
pres. on debs. retired.. -.....- 3,000 6,000 yes 
Prov. for losses and loss 
on sale of factory.... ---.-. Se oe 
Estimated income taxes -_ 106,000 107,300 28,300 156,000 
Surtax on undist. its 
Destin. sevens “shee ~- @hoose 10,000 
SOE. neredenine 498,132 773 589 191,471 793,251 
Add— ous surplus. 7,378,110 7,275.793 7,586,246 7,525,127 
Sundry surplus credits b70,000 ©384 16,350 £53,436 
Total surplus-_-.-_....-. 7,946,242 8,049,766 7,784,067 8,371,814 
Common divide DEh..chce 492,850 494 ,000 494,450 744,375 
Other prof. & loss chgs 520,435 177,656 13,823 41,193 
Profit & loss surplus... 7,432,957 7, HF 110 7,275,793 7,586,246 
Shs.com.stk.out.(no par) 246.000 247.000 247 045 247,000 
Earns. per share on com. $2.02 $3.13 ‘i $3.21 
a Includes dividends common stocks of $11,241 and sundry interest 
income net of $439. Adjustment of reserve for prior years’ taxes on 
income. c Profit . LH, 4 dion Tb year 3 4% *s own stock 
Cuming my 7. aelt fund debentures 


the President and other employees. 
admin. and general exp., incl. depreciatio m and 

debts, &c. Ki Includes sundry interest income—net me "84 1 = 

1939) and income from sundry agen of $3, 13 tsii7on ta 761 1938). 

i Proportion of the proceeds of 4p shares of treasury common stock 

gE vepertion of oe cast af 1. 000 shares 


sold during the year A yp 
of common stock purchased uring the year and placed in the treasury. 


Consolidated Balance Sheet Oct. 31 








1940 1939 | 1940 1939 
Assets— $ $s TAabdiltttes— $s $ 
a Real est., build- ' Accounts payab | 
ings, inery, Fed. & State pay-> 1,404,536 729,096 
equipment, &c_.. 2,573, a | 2,642,247 roll taxes) ..... 
Rees ee 1| Accrued accounts. 46,750 45,521 
Trade names, &c_-. i ° 1|c Reserve for in- 
Securities, &c.... 384,931 424,018; come taxes..... 120,196 225,743 
Invest.insubs.... 186,729 163,874 | 10-year note pay’le 3,000,000 3,000,000 
Cilcdetatnennan 831 1,319,178) Reserve......... J 76,288 
Accts.receivable.. 4 ‘601, 139 4,832,496|bCommonstock.. 246,000 247,000 
Inventories _ .. 7,428,192 6,396,082| Capital surplus... 3,105,882 3,118,508 
Deferred charges - . 11.979 13,402} Contributed surp. 971,031 971,031 
Earned surplus... 7,432,957 7,378,110 
_ es 16,412,451 15,791,297; Total........-. 16,412,451 15,791,297 
a After deducting depreciation of 4190. ois in 1940 and $3,373,971 in 
im. b Re Any by 246 —_ (247 1939) shares of no par value. 
c Consists 


Rt ‘sive. 000 ($107,300 in 1939 and prior 
years’ of $14, 196 ($l 8, 443 = 1939) —V. 151, p. 2795. 


Brooklyn Union Gas Co.—Dividend Omitted— 

Clifford E. Pa President of the ey vy A announced on Nov. 25 that 
directors had omitted the dividend on t mpany's capital stock. He 
attributed the omission oe the attitude taken by the New York State 
Public Service Co the company's depreciation account. 
So far this year B vookiyn U ion my ae Sees hree dividend payments of 25 
cents each, the last being Sa. 5 

Mr. Paige, in what he an amplification ~4 the directors’ decision 
said witnesses for the Public Service Commission a hearing on Oct. 31 
a — - —. accrued ye of the oy s depreciable 
props to $21,186,000. The comaane Paige added, 
*beli ves this 2 So 4 be excessive and has retained t he engineering firm 
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of Coverdale & wae ng to make a study of the company’s property, its 
sy and de — tio. = " ‘ 

t therefore, Mr. Paige continued, ars doubtful that the company 
will pay dividends until the matter of epreciation is determined.'' He 
explained that an increase in accruals for PE AS of more than $350,000 
was made in December, 1939, retroactive to Jan. 1, 1939.—V. 151, p. 2636. 


Bullard Co.—10% Wage Increase and Bonus— 
Company has increased wages and salaries, including officers, 10% 
nning the week of Dec. 21. It has slightly more than 2,000 employees. 
n addition directors voted a bonus equal to 40 hours of wages at the rate 
yrovesis Dec. 6 to all employees continuously employed from Jan. 2 to 
17 and half that amount for ~ my pe continuously employed from 
May 31 to Dec. 17. Others will receive $5 each.—V. 151, p. 3083. 


Burlington Mills Co.—M ay Increase Stock — 

Stockholders will vote, at a specia — Dec. 6, on a proposal to 
authorize 130,000 shares of cumulative preferred stock issuable in series, and 
1200 O00 cha’ the authorized amount of common stock from 700,000 to 

shar 

Of the new erafmred stock 80,000 shares designated as cumulative con- 
vertible preferred stock, $2.75 series, are to be issued and sold for cash 
under agreements already entered into, to a group of underwriters headed 
by Lehman Brothers, Commercial Investment Trust, Inc., and Wertheim 
& Co., for resale to the public, after rn becomes effective. 

of the sale wiil be to provide the corporation with ad- 
ditional working capital, and with funds to effect expansion and improve- 
ment of its present plants, and the acquisition of an additional hosiery 
finishing plant heretofore leased. 

The new erred stock, public om of which is expected to take 
place aro the middle of December, be entitled to receive $50 per 
share and accrued dividends in case of oan wh Fae ay and the series to be 
issued and sold will be redeemable at $55 per share on or before Jan. 1, 
1944, and at $53.75 per ; anare thereafter, plus accrued dividends in each 
case. The conversion ort ivilege of the new preferred, $2.75 series, is to be at 
$30 price of $21 per share of common stock taking the preferred stock at 


per 
J. Spencer Love, President of this company in his letter to stockholders, 
reveals that consolidated net sales for the first nine months of 1940 were 





$36,840,900, compared with $25. 781,722 in the same period of 1939, an 
increase of 28% -—V. 151, p. 

Burlington-Rock Island RR.— Earnings— 

— 1940 1939 1938 1937 

Gross from railway ----- $107 ,027 $152,672 $137 ,688 $134,369 
Net from railway --_-_-- 11/250 40 ,660 35,871 014 
Net ry. oper. income. -- def5'486 20 ,645 11:374  def18,839 

From Jan. 1— 
Gross from railway --_.-- 1,033,757 1,135,642 1 Fis. 907 1,138,602 
Net from railway - --.-- 113,009 144 ‘935 161,151 
Be! . Oper. income. _. def105, 454 def38,841 def44,613 def86,206 


51, D. 2636. 


ial Ss Stoepel Land Co.—Bonds Called— 
A total of $25,000 first mortgage bonds dated June 1, 1933 has been 
called for redemption on Dec. 1 at 100.—V. 120, p. 334. 


(A. M.) Byers Co.—Earnings— 








Period Ended Sept. 30, 1940— 3 Months 12 Month 
x Profit from operations_.___.__....___._----.-. $428, $1,275, 232 
Se PP iinads connh red nnenksemadts 4,18 19,462 
ETRE TT APN ae See rT $432,720 $1,294,694 
te mecasdiehtbind mbit a dwerkine di nivel 80,818 468,115 
and State income taxes. .._........--_..- 63,618 171,411 
iol. aonb ubn kad enesbenai esse $288,284 $655,168 
Earns. per share on 264 ,635 shares common stock - - $0.71 $0.98 


x After all operating expenses.—V. 151, p. 2795. 


California Ink Co., Inc. —Earnings — 
Years End. Sept. 30— 1940 1939 1938 1937 











Profit com Gpecations. - $470,163 $378,318 $302,615 $449,900 
ittcaitht d ciciare 31,903 29, 29,502 29,587 
Siiedieneens (net)... 19,153 19, 2,892 1,198 
Prov. for Fed. taxes. __- 76,950 60,431 40,226 ,039 
Surtax on undist. profits §§-..... -.---.- ,279 2,374 
Net income---_...... $342,157 $269,411 $228,716 $356,703 
ee Xs 431,628 420,329 317,280 
Total surplus--.-_.-..-- $849,935 $701,039 $649,045 $673 ,983 
Dividends paid. --_--_-- 241,575 193 ,260 217,418 253 ,654 
Brands formulae & good- 
CP Ebkacisasssacce ae 3 «s §  kioeen . sieeane..-... Hence 
Surplus Sept. 30-. - -- 22,462 778 31,628 $420,329 
7 capital ) ore - 630 bart 630 a 630 
Standing (no par) --.-.- d 
Earnings per share _--_- $2.79 $2.37 "35°39 69 
x Brands, formulae, and ve ($303,000 included in initial value of 
capital stock at formation o company. $63, 673 Len meme acquired for 
stock and $5,000 for cask for cash), written down to $1, as aut at a meeting 
of the Nov. 20, 1939, $371,672 less, balance in paid-in 


Board o 
surplus, Oct. 1, 1939, 1930 $185. 775 5 balan (as above) $185.898. 
Balance Sheet Sept. 30 








Assets— 1940 1939 Lhabilittes— 1940 1939 
Ce nnctantaccda $483,550 $377,324) Accounts payable. $120,979 $149,263 
Customers’ notes & Fed. inc. taxes... . 76,950 60,430 

ace’ts receivable 394,893 389,623 |x Capital stock... 1,632,000 1,632,000 
Inventories _ - _ - - - 680 ,398 750,232| Paid-in surplus... --..-. 185,775 

a TA 48 ,663 62,210 | Earned surplus... 422,462 507,779 
U. 8. Govt. bo: 

and notes. ..... 60,325 60,345 
x Plantandequip. 550,435 485,775 
Brands, form > 

and goodwill _ -- 1 371,673 
Other assets, inci. 

deferred charges 34,127 38 ,064 

Ditth. senectes $2,252,392 $2,535,247! Total......... $2,252,392 $2,535,247 





x Less allowance or fo, of $747,026 in 1940 and $712,632 in 
1939. y Represented of no par value.—V. 151, p. 3084. 
California Water Service Co.—Larnings— 


12 Months Ended Oct. 31— 1940 1939 
Net income after charges_.......-.........---. $476,380 $461 ,394 
—V. 151, Dp. 2636. 


Cambria & Indiana RR.—£arnings— 


October— 1940 1939 1938 1937 
Gross from railway.... $150,064 $149,630 $118,708 $126,323 
Net from railway---.-- 47 ,684 48,976 51,544 228 
Net ry. oper. income. --. 81,462 94,159 97,513 71,672 

From Jan. 1— 

Gross from railway... 1 rh ,832 1,148,494 945,546 1,082,401 
Net from railway -.----- 969 397 ,108 266 ,625 415,632 
Net ry. oper. income. .-.- +65: 491 745 896 650,735 788,081 


—V. 151, D. 2636. 


Canadian Celanese, Ltd.—Frtra Dividend— 

Directors have declared an extra dividend of 40 cents a share on the 
common stock, together with the r ig? quarterly dividend of 25 cents. 
Both dividends are payable on Dec. , to olders of record Dec. 17. 

Extra of 50 cents was paid on Sept. 30: last.—V. 151, p. 2345. 


Canadian Colonial Airways, Inc.—LZarnings— 


Sept. 30, “#0 J Mont MM 31, '40 so ‘So vio 
Period— t. une ar. p ) 
x Net income-.......-- $103 $14,762 loss$1,209 $13,66 


x After all charges.—V. 151, p. 1887. 
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Canadian National Lines in New England—Earnings— 


October— 1940 1939 1938 1937 
Gross from railway- -- - - $131,382 $113,852 $122,450 $ 119,319 
Net from railway - _--_- def6 801 def23 ,127 def12,901 def2 ,660 
Net ry. per. inceme -. def50,394 def66.625  def56,692 def37,767 

rom Jan. 1— 
Gross from railway-_-__-_- 1,321,278 1,164,716 1.137.755 1,236,809 
Net from railway - _. def85,935 def87,825 def129,787 def48,582 
Net ry. oper. income... def621,.565 def542,024 def549.622 def484,204 


—V. 151, p. 2636. 


Canadian National Ry. —Earnings — 
Earnings of the System for the Week Ended Nov, 21 


1940 
Cea ee se os os eee oad $5,114,656 
—V. 151, p. 3084. 


Canadian Pacific ae in Maine— Larnings— 


1939 Increase 
$4,838,150 $276, 


October— 1940 1939 1938 1937 
Gross from railway___-_- $193 340 $138, 612 $131,534 $143, ges 
Net from railway - - --__ 45,465 194 24,943 def4, 

Net ry. oper. income - -_ 7,885 $3 785 6,867 def22, ‘4 2 

From Jan. 1— 

Gross from railway-.-- . 2,441,307 1,849,934 1,871,323 1,982,298 
Net from railway - - - -_- 750,407 307 ,O88 242,601 325,680 
Net ry. oper. income - ._ 427 ,492 37,714 def49.442 48 ,674 
—V. 151, D. 2636. 

Canadian Pacific Lines in Vermont—Farnings— 

October— 1940 39 938 1937 
Gross from railway _-_.-_ $83 288 $105,189 $74,059 $95,310 
Net from railway - -- -_- def 14,005 def4,132 def24,518 ,029 
N¢ ry. Seat. jocome- -- def39,782 def31,455 def54,597 def26,977 

rom Jan. 1— 
Gross from railway. ---- 984,178 822,816 687,131 971,169 
Net from railway -- ---_- def95,730 def238,216 def367,792 def109,315 


0 
Net ry. - income_-_ def375,528 def491,356 def632,026 def364,350 


—V. 151, Dp. 2336. 


Cima Pacific Ry. —Earnings — 
Earnings for the Week Ended Nov. 24 


Traffic $3'481,000 $3-668,000 
—V. tsi P3084. ae. eS cinta bit 


(Philip) Carey Mf fg. Co.—Dividend Arrears Paid U 

Directors declared on Nov. 22 ten quarter] back dividends o 
each to clear up sesenpnge on the concern's 2,455 shares of 5% 
stock. They a authorized the $1. at payment for the current quarter. 
Back dividends are payable on Dec. 20 to shareholders of record o f Dec. 10, 
ond oe: regular dividend on Dec. 31 3 those of record of Dec. 20. rb. 151, 
Pp. 


Cariboo Gold Quartz Mining Co., Ltd.—£zitra Div.— 

Directors have declared an extra dividend of two cents per share in addi- 
uarterly dividend of four cents per share on the common stock, 
both payable Ton. 2 to holders of record Dec. 3. Like amounts were paid 
on Oct. 1, July 2, A 1 and on Jan. 2, 1940. Extras of one cent were 
paid on Oct. 2, " fay and April 1, 1939 —V. 151, Dp. 2184. 


Carolina Power & Light Co.—Earnings— 


Decrease 
$187,000 


$1.25 
erred 








Period Ended Oct.31— —_1940—Month—1939 1940—12 Mos.—1939 

operating revenues -._.. $1, et+4 v0 $1 104 8s $1 4:a88. ms $11,915,809 
expenses... ... ‘ ’ * 

Direct Meuabadese 111,777 165,564 1,766,267 1,891,543 
Property retirement re- 

serve appropriations - - 90 ,000 90,000 1,080,000 1,080,000 

Net oper. revenues... $607,392 $437,588 $5,851,905 $4,667,314 
Other income (net) - - .- - 2,260 1,019 21,469 19,987 

Gross income... .---- $609 652 $438,607 $5,873,374 $4,687,301 
Int. on mortgage bonds. 143,750 191,667 2,234,893 2,300,000 
Other int. & deductions-_ Cr3 ,283 6,040 49,602 71,636 





69,185 $240,900 $3,588,879 
stocks for the period 1.255.237 1,255,237 


$2,333,642 $1,060,425 


Net income-.-......-.- 
Divs. applicable to prefe 





ns 151. Pp. 2636. 


Carpenter Paper Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1940 


WOME. 5 utr dddassndannssnbehdsosnchsebanbessnsbsekede $7 895,085 
Net income after all charges.................-----------0-- 182,161 
cos, . r chore oe on 93,369 shares common stock (par $10) ..--.-. $i 74 
—_ Pp 


Carpenter Steel Co.—T7o Pay 50-Cent Dividend — 
e directors on Nov. 26 declared a dividend of 50 cents conte pas a ae on , ipe 


esisiaan stock, _ ner $5, pro Dec. 20 to holders of record 
n Sept. 20 last and compares with $1.25 ae oe ae 2. 
15 cents on M 9, 


last; we Fag Bey yy ~~ ; 60 cents on Dec. 
Sept. - 40 cents on June 20, 1939: 

and aiidemae of 10 cents wee pale on Dec. 20, Sept. 20, June 20 [77 on 20 ieee 
21, 1938.—V. 151, D. 


Caterpillar Tractor Co.—Farnings— 


12 Mos. End. Oct. 31— 1940 1939 1938 1937 
Neé saie8.......-2..-- $68,849,638 $56,520,447 $46,608,763 $66,151,120 














Cost of sales, oper. 
less miscell. at a 55,541,334 47,203,099 40,703,640 50,176,545 
Gross profit (inventory 
estimated)... ___..$13,308,304 $9,317,348 $5,906. 123 $15,974 B75 
Depreciation. ...._.... 2,533,909 2,518,981 ,370,784 2,136,90 
See $10,774,396 $6,798,367 $3 504.390 $13 ,837 ,674 
Interest earned _____..-. 198,960 0,810 "503,081 
Interest paid__._..___. 118° 109 25,406 419 ot 5,870 
Net profit before Fed’! 
cane PR PEE EMSS. 10,855, 248 $7,053,771 $3. ry 162 $14,334,884 
rrovidans for Fed. taxes. 3,137,1 1,498 3262 040, 484 2,534, ‘074 
po eee $7,718, 128 $5,555,408 $2,903,678 x$11799,910 


x Before Gotuetins provision for any amount which may become due for 
surtaxes on undistributed earnings—carried to surplus. 


Balance Sheet Oct. 31 








1940 1939 1940 1939 
Assets— $ $ TAabtlities— $ s 
Gs at'enbiewean 6,909,390 10,125,852| Accounts payable. 2,645,550 2,254,285 
Notes & accts. rec. Accrued payroll & 
less reserves.... 7,174,360 8,589,716| expenses. -...... 865,658 282,969 
Inventories - . . ..- 18,770,945 15,381,813| Dividend payable. 941,120 1,083,716 
Pats., trade-mks. Res. for Fed. taxes 2,831,951 1,292,181 
and goodwill - . . 1 1| Pref. stk. not pre- 
x Land, buildings, sented for red _-. one | deence 
equipment, &¢_ 20,334,365 19,900,609] Notes pay. (bank) 4,000,000 = --___. 
Prepaid insurance, Pref stk.(par$100) -.--.-- 11,207,300 
taxes, &c...... 24,175 56,290| y Common stock... 9,411,200 9,411,200 
Capital surplus. ..13,733,577 13,733,577 
Earned surplus. ..18,745,603 14,789,052 
, ar 53,213,236 54,054,281 Wath. scnweded 53,213,236 54,054,281 





x After reserve for depreciation of $14,939,292 in 1940 and $13,607,693 
in 1939. y Represented by 1,882,240 no par shares. —V. 151, D. "2488. 





3230 


Catalin Corp. of America—7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. Dividend of 10 cents 
was paid on July 10, last; 15 cents was paid on Dec. 15, 1939 and one of 
40 cents was paid on Dec. 15, 1936.—V. 151, p. 2488. 


Central Arizona Light & Power Co. —£arnings — 

Period Ended Oct. 31— 1949-——Month—1939 1940—12 Mos.—1939 
Operating revenues $358,985 $319,466 $4,683,304 $4,213,250 
Oo 165,967 135,511 2,210,313 1,919,434 
79,833 73,076 874,991 774,597 
25,000 25,000 445,000 432,300 

2,913 2,913 34,960 34,960 


$85,272 $82,966 $1,118,040 $1,051,959 
15 15 17,271 20,549 


Property retirement re- 
serve appropriations. - 
Amortization of limited- 
term investments - - -- 





Net oper. revenues -_. 
Other income (net) 


Gross income... ----.- 
Int. on mortgage bonds - 
Other interest 
Int. charged to construc. 





$85,287 $1,135,311 
18,959 227,500 
9,543 
Cr1,163 


$899,431 


108 ,054 
$791,377 


Central Cold Storage Co. —£ztra Dividend — 

Directors have deciared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 12 cents per share on the 
common stock, the extra will be paid on Dec. 20 to holders of record Dec. 10 
and ther lar quarterly dividend will be distributed on Dec. 16 to holders 


of record Dec. 5.—V. 151, p. 2489. 
Central Fibre Products Co., Inc.—<Stock Offered— 
ublic offering Nov. 26 


Brailsford & Co., Chicago, made 

of 13,250 shares of 6% pref. stock and 24,826 shares of 

common stock of the company. The pref. is priced at $20 

per share and the common at $8 per share. None of the 

proceeds from the sale of the stock will accrue to the com- 
any inasmuch as the securities do not represent any new 
inancing. 

History and Business—Company was incorporated in Delaware Feb. 21* 
1931. iompany was organized as a result of the merger of seven prede_ 
cessor companies on March 7, 1931. The predecessor companies were’ 
Waterloo North Star Co., Waterloo, lowa; Indiana Board Filler Co., 
Vincennes, Ind.; North Star Straw Board Mills, Quincy, Lll.; Quincy North 
Star Co., Quincy, Ill.; Hutchison Egg Case Filler Co., Hutchison, Kan.; 
Coffeyville, Kan., plant of Creamery Package Mfg. Co.; Tama, lowa, and 
Peoria, Ill., branches of Cherry-Burrell Corp. 

All of the merged companies were engaged in the manufacture of paper. 
poper board and egg case fillers, and the jobbing of produce house supplies. 

were successful companies which were engaged in the business for a 
number of years and the merger was effected principally for the purpose of 
reducing the general selling and administratvie overhead a reducing 

ht equalization which each of the companies had allowed on shipments 
in the other territories. Subsequently the company purchased the paper 
board mills of United Paper Board Co. at Mount Carmel, Ill., and the 
Colorado Paper Products Co. of Denver, Colo. 

Com y presently operates five plants located in Quincy, Ill.; Tama, 
Iowa; Vincennes, Ind.; Mount Carmel, [ll., and Hutchison, Kan., in which 
it manufactures Ee board, cases, fillers and fiber wall board. Company 
is also engaged in Fobbi produce house supplies. It buys its wood pulp 
direct from Northern mills, its straw from farmers and waste paper from 

per stock dealers. It also maintains sales agencies in Chicago, St. Louis, 

City, and Denver, selling direct to paper box manufacturers, 
many other users of paper board, jobbers, produce dealers and retailers. 
Com y is also exclusive sales agent for the Mapes Oup-Flat used in 


eggs. 

In addition to the plants operated by it, the company owns a plant in 
Denver, Colo., which is presently inactive. 

Vougeny, os 75% of the outstanding common stock of Inland Paper 
Box Co., Denver; .9% of the common stock of Pomeroy paw Co., 
Vincennes, Ind., and 66 2-3 % of the outstanding common stock of Chippewa 
Arrow Paper Co., Chicago. Company also owns 100% stock interest in 
Wholesaie Board Mill Supplies, Inc.; Paper Mill Laboratories, Inc., and 
Tama Water Power Co., such companies not now being engaged in active 


operations. 

Capitali-ation—Company’s present capitalization consists of 200,000 
shares of 6% pref. s ($25 par) (cumulative if earned), of which 161,160 
shares are issued and outstanding, and 350,000 shares of common stock 
(par $5), of which 213,603 shares are issued and outstanding. e 200 ,000 
shares of 6% pref. stock ($25 par) were authorized by amendment of the 
Sompen ‘s articles of incorporation effective Nov. ,» 1940, to replace 
50, dares of 6% pref. stock ($100 par) theretofore authorized. 


Earnings and Dividend Record 
Net Pref. Net Earned Divs. 
Avail, Stock Appl. to per Sh. rose per 


Pd Die. Common on ‘om. 
vs. ae 7 Common Share 
$706 359 241,740 $464,619 $2.18 $0 
484,0: 241,740 1.13 


$1,072,508 
227,500 





$836,370 


108 ,054 
$728,316 


, 


224 241:740 
75 241,740 


weeks 3 

Oct. 19, 1939_.a160,231 74,381 

Oct. 19, 1940. .b236,327 74,381 s 

a After Federal income taxes computed at the rate of 17.1%. 

Federal income taxes computed at the rate of 28.6%. % 
Terms of U Coy oe eee does not constitute any new financing 
e company. 

Cherry-Burrell pad one of the principal stockholders, has entered 
into ap agreement wit Brailsford & Co., by the terms of which Brailsford 
& Oo. is granted an . to purchase all or a portion of 24,826 shares of 
common stock at $6.50 per share, and all or a portion of 13,250 shares of 
6% pref. stock at aus per share. The option extends for a period of 90 
days after the option shares shall have been qualified under the Illinois 
gocusises, » —, . x. 4 C unless ereemere terminated by 

railsf o., pro no event uch xtend 
beyond Feb. 28. 1941. a 

Comparative Balance Sheet 


June 29°40 July 1°39 TAabiltttes— June 29°40 July 1°39 
we ee $433,422] Accounts payable. $172,029 $101,308 


427,571) Acer. property and 
855,787 650,934} inc. taxes, &c.. 281,202 166 ,345 
508 51,714 


,090 380,251} Purch. contr. pay. 
317,190 316,860} Purch. contr. pay. 27,214 

3,908,860 3,914,758| Res. for conting__ 
29,282 38,985} Preferred stock... 4,029,000 
Common stock... 1,068,015 


Capital surplus... 28,689 
Earned surplus... 687,353 


$6,445,216 $6,162,78 


Total..........$6,445,216 $6,162,781 


Central of Georgia Ry.—Earnings— 
$1,607 ,776 rie 1 ae 295 


1 7 
$1,440,451 97 1,278,06 
376,253 296,490 Bai is one 090 
Net ry. oper. income--. 247,729 190,285 175,706 def37,450 
From Jan. 1— 


Gross from railway..... 13,621,614 12,812,702 12,301,065 14,187, 
Net from railway 1,794.875 1,677,710 1425;549 3/034 ‘B38 
St ar er aoe... 418,360 494,194 157 ,996 882,181 
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Central RR. Co. of N. J.—Appeals Court Rules Against 
Jersey Rails—Decision Requires Carriers in State to Pay in 
Full Tazes Levied for 1934, 1935, and 1936— > 

The U. 8S. Circuit Court of Appeals at Philadelphia on Nov. 27 ruled that 
railroads operating in New Jersey myst pay in full the taxes levied by the 
State for the years 1934, 1945 and 1936, amounting to $11,270,000, in 
addition to the $25,000,000 already paid. 

The decision written by Judge Oliver B. Maris overruled a decision of the 
New Jersey Federal District Court which last January granted an injunction 
restraining the State from collecting more than 70% of the taxes levied for 
those years unless and until the taxing authorities of New Jersey revalued 
the pepe. The railroads have paid 60% of the levies. 

The carriers which owe the greatest amount for those years include: 
Lehigh Valley RR.; Central RR. of New rng Erie RR.; New Jersey & 
New York RR.; New York, Susquehanna & estern; Delaware, Lacka- 
wanna & Western RR., and New York Central System. The Pennsylvania 
RR., although contesting the taxes, has already paid them in full. . 

It is a that the railroads will file a petition for a writ of certiorari 
with the U. S. Supreme Court to review the Circuit Court's decision. 


Earnings for October and Year to Date 
1938 1937 
$2,762,498 $2,849,518 
,380 008 5,708 801,7 
688,879 127,658 273,159 
512,110 24,189,883 27,508,131 


7 
7,453,734 6,367,133 7,680,1/4 
1,497,417 558.537 2,289,009 


© 


October — 1939 
477,123 


1 

Gross from railway 584 $3, 
Net from railway 1 
Net ry. o . income. - - 

From Jan. 1— 
Gross from railway 29,635,513 2 
Net from railway 1 056,441 
Net ry. oper. income... 1,146,0.5 
—V. 151, Dp. 2637. 


Central & South West Utilities Co. (& Subs.)—Zarns. 
Period End. Sept. 30— 1940—3 Mos.—1939 Mos.—1939 


1940—9 
Operating revenues $8,772,833 $8,882,733 $24,710,763 $24,176,308 
Oper. exps. and taxes... 5,782,574 5,541,771 16,684,474 15,467,123 


Net oper. income__.. $2,£90,260 $3,340,962 $8,026,289 $8,709,184 
Other income (net) 4,987 12,015 17,695 24,339 


$2,995,247 $3,352,977 $8,733,523 
864,981 7,661 3,222,578 
186,455 161,582 407,774 
29,371 25,897 73,178 
Amort. of pref. stock re- 

funding expense 28,748 
Other deductions 5,102 
a Divs. pas or declared - 702,310 


15,889 
c 626,245 
a Bal. of div. requirem'ts 
not paid or declared... 739 140,298 2,218 315,858 


Net income......... $1,177,540 $1,395,404 $2,541,270 $2,670,142 

a Provision for dividend requirements for the period on preferred stocks 
of subsidiary panies held by the public. 

f amounting to approximatel 


com: 

Notes—(i) Cousolidated net income, 
$770,000 and $520,000 in the peepesers nine months’ ods, is not avail- 
able for distribution to Central South West Utilities . because of prior 
years’ dividend orseatauns on the preferred stocks of certain sub. cos. 

(2) Provisions for Federal income taxes and charges in lieu thereof in 
current periods have been computed in accordance with the requirements 
of the Second Revenue Act of 1940, retroactive to Jan. 1, 1940. This re- 
duced net income for the six months ended June 30, 1940, as previously 
published, by $104,933. The effect, if any, on the above statement be- 
cause of the excess profits tax provisions of the Second Revenue Act of 1940, 
is not known at this time. 

Statement of Income (Company Only) 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 

Income—From sub. cos. 
consolidated: 

Divs. on com. stock... 

Divs. on pref, stocks. 

Interest ou bonds... 








$8,043 ,984 
2,607 ,310 
559,347 
98,237 


Gross income 
Int. on long-term debt -- 
Amort. of od. disc. & exp 
General inverest (net)... 


70,400 
22,459 , 
2,142,742 1,985,066 





$130,009 $1,136,288 $753,528 
61 287 246 


1 67 
10,006 10,721 


$133,380 $1,146,582 $764,563 
4 a8 60,577 20,163 


,08 13,585 
431 37,391 19,173 
Gross income $123,377 $1,041,524 


a Int. on funded debt... 10,500 26,678 
Other interest 270 2 


Net income $351,734 $123,377 $1,011,853 


a Including $10,111 paid to parent company on temporary financing in 
nine months of 1940. 
ote—Provision for Federal income tax in the current periods has been 
om — » sogeede en the requirements of the Second Revenue Act 
| a . D. . 


Central States Life Insurance Co.—State of Missouri 


to Handle Company’s Business— 
A court order turning over to the Missouri State Insurance ment 
the management of this compony. which has about $60,000,000 of 
in force, was granted at St. Nov. 26. This action followed the filing 
of a petition for a receiver by Ray B. Lucas, State Superintendent of Insur- 
lieging that the company was insolvent and that further transactio 
d be hazardous to policy holders, creditors and the public. 
» Mr. Lucas said, but Put too 


3,301 











-—V. 143, Dp. 1553. 


Chain Belt Co.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share 
stock, payable Dec. 12 to holders of record Dec. 2. Dividend of 50 cents 


much money in real estate years ago before the present management took 


on the common 


d Oct. 25, last, and previously quarterly dividends of 
per ‘were distributed.—V. 151, p. 2637. of — 
Chain Stores Depot Corp.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1139. 
Charleston & Western Carolina Ry.—Farnings— 
October— 1939 1938 7 
$194,549 


$220 667 $182,531 
Net from railway 961 46,327 


A 48,266 
Net ry. oper. income... 35,386 32,561 28,283 
From Jan. 


1,802,645 2,121,988 
,899 421,641 690,324 
411,155 209,796 427,748 


8, 
31,130 


7 
Net ry. oper. cae 342,451 


—V. 151, D. 2637. 


Chesapeake-Camp Corp.—Bonds Called — 
All of the outstanding first m 4%% bonds due 1947 have been 
called for redemption on Jan. 1 at —v. 144, p. 927. 


Chesapeake & Ohio Ry.—Earnings— 

1940 1939 1938 
$10,964,352 $13,801,817 $11.738.030 $1 
4,657,574 7, 523 5,897,873 
Net ry. b income... 3,160,524 5,717,762 4,460,982 

From Jan, 1— 


Gross from railway 112,079,062 96,978,245 87,374,932 108,760,854 
Net from railway 49,955,310 40 d 34,075,418 47,851,473 
a or - -- 33,963, 28,972,622 23,602,840 36,517,697 


Chicago Burlington & Quincy RR.—Gets Land-Grant 


Release— 


Approval of a land-grant claim release submitted by the company, 
first of the nation's larger railroad systems to receive such authorization, 


Net from railway...... 
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under which it may take advantage of increased rates for Government 
freight and passenger business provided by the Trans ation Act of 1940, 
was announced Nov. 25 by Secretary of the Interior Ickes. 

Involving land-grant territory in Missouri, Iowa and Nebraska, the 

release granted to the road writes the concluding chapter to negotiations 
through which the C. B. & Q. played an important part in the early devel- 
opment of that section of the commer. 

of the General Land Office reveal that in 1852 the Hannibal 
& St. Joseph RR. and the Burlington & Missouri River , two r 
which later became part Q. system, received grants of public 
lend in aid of their construction amounting to 2,983,324 acres. All of 
land grants were settled and closed many years ago. 


Earnings for October and Year to Date 


October— 1940 1939 1938 1937 
Gross from railway __-_-_ $9. 838,455 $10,217,984 $9,358,832 $9,840,989 
Net from railway - ~~ --- »792,764 00, 3,306,475 3, ,003 
ae ee E a. Roane - poet ; :597.315 2.597.234 2,072,275 1,741,360 
Gross frean 1 railway _____ 79,719,299 79,366,486 76,440,145 83,656.651 
Net from railway __-~--_-_ 20 19,867,719 20,321,270 20,576,174 
Net ry. oper. income___ “9.432.769 8.944.883 — 9.090:420 10,440.709 


To Pay $2 Common Dividend— 


Directors have declared a dividend * $2 per share on the common stock, 
Payable Dec. 24 to hoiders of record Dec. 14. Dividends of like amount 
were Eee on Dec. 26, 1939, Dec. 24, 1938 and Dec. 28, 1937.—V. 151, 


Chicago & Eastern Illinois Ry.—Earnings— 


October— 1940 1939 1938 1937 
Gross from railway _--_-_ $1,421,646 $1,622,206 $1,412,354 $1,450,488 
Net from railway __---- 398,086 617,916 451,300 360,847 
Net ry. oper. income - .- 195,269 414, 00s 244,750 192,688 


From Jan. 1— 


Gross from railway ----_- 12,834,439 12,625,585 11,659,646 13,663,842 
Net from railway ------ 2,645,740 2,777,137 2,288,964 3,176,843 
Net ry. oper. income - . . 544,677 695,988 299,853 1,084,147 
—Vv. ii, Pp. 3085. 

Chicago Great Western RR.—Earnings— 

October— 1940 1939 1938 1937 
Gross from railway__-_-__ $1,908,470 $1,815,539 $1,730,597 $1,764,979 
Net from railway ---.- .- 734,065 670,339 578,469 ° 
Net ry. oper. income. -_- 356,176 316,534 251,400 157 ,221 

From Jan. 1— 

Gross from railway--- -- 15,166 256 15,043,115 a 075, £08 15,719,068 
Net from railway - - - --_- 4,031,634 4,163,190 2,988,610 3,596,282 


Net ry. oper. income... 1,065,694 1,260,681 231,935 589,548 


—V. 151, p. 2638. 
Chicago & Illinois Midland Ry.—Larnings— 


October— 1940 1939 1938 1937 
Gross from railway _-_--- $449,691 one ,008 $297, 085 $333. 296 
Net from railway ------ 178,169 164,943 83,0 ,938 
Net ry. eo: income - -. 115.625 122.657 52, 334 48.655 
From Jan. 1— 
Gross from railway... _- 3,828,355 3, 109. 219 2,854,889 3,274,202 
Net from railway... - 1,308,668 "911 638 783,179 1,053,314 
Net ry. oper. income. --. 951,038 691,899 489,153 717,809 
—V. 151, Dp. 2639. 

Chicago Indianapolis & Louisville Ry.—Zarnings— 

October— 1940 1939 1938 1937 
Gross from railway_.-_-_- $841,482 $1, N62 321 $813 ,442 $834,928 
Net from railway --.--_. 267 ,152 393 ,.228 199,91 96,230 
ae ry. Geet: Maem. ve 133 ,436 276. 958 52,636  def42,665 

rom Jan. 1— 
Gross from railway---_-.- 7,827,343 7 726. 946 =s«O6, +3 266 8,501,079 
Net from railway - ~~ -~-- 2,338,113 1,461,899 960 ,945 1,254,283 
Net ry. oper. income - -- 984,819 184.072 def403/926 def9 ,804 
—V. 151, p. 2639. 

Chicago Milwaukee St. Paul & Pacific RR.— Earnings 
October— 1940 1939 1938 1937 
Gross from railway ._-~.. $11,308,099 $11, 241,952 $9,770,152 $9,996,171 
Net from railway - ~~ --- 3.793.48 3,518, 2,336,569 2,181,052 
Ne ry. o y raat 2,714,572 2 ‘319.812 »158,445 984,518 

rom Jan. 1— 
Gross from railway -.._-.- 94,312,812 88,565,051 81,976,406 90,698.530 
Net from railway - - ~~~ - - 21,475,420 16, 520, 797 14,751,201 17,505,696 
Net ry ae: income... 10,353,205 5. .279,839 3,271,025 7,806,215 
—v. 51 . 3085. 

bbtanine & North Western Ry.—E£arnings— 

October— 1940 1939 1938 1937 
Gross from railway -- - -- $9,620,272 $9,470.083 $8,217,403 $8,312,669 
Net from railway - ~~ --- 2,932,808 3,142,055 1,937,374 1,807,579 
Ne ry. a ae. income... 2,042,689 2,385,844 1,054,698 976,549 
aut from 1 il meen 77,008,670 72,725,178 67,194,454 76,008,918 
Net from railway. ~~~ 15,988,439 12,262,137 7,752,658 6,988,202 
Net ry. oper. income... 7,617,955 4,410,742 def819,365 def.5,119 
—V. 151, p. 3085. 

Chicago Rock Island & Pacific Ry.—EZarnings— 

(Includes Chicago Rock Island & Gulf Ry.) 

October — 1940 1939 1938 
Gross from railway .......-----.-- $7,848,089 $7,661,624 $7,210,148 
DE « nacer ebamoccamee J 260 2,109,335 1 ‘680, "721 
ne ae rs) ting income-.-_....-. 1,670,312 1,331,979 "942; 119 

rom Jan. 1— 
Gross from railway. .............-.. 67,146,488 65,744,688 65,009,243 
Dt St Cr cance copemanenee 14, 851 12,890,182 10,479,965 
Net railway operating income. - ~~~. 6,139,717 4,298,018 1,473,268 
—V. 151, p. 2936. 

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 

October— 1940 1939 1938 1937 
Gross from railway _---- $1,751,068 $1,832,777 $1,555,013 $1, O71 409 
Net from railway - - ---- 453,910 544,392 302,764 349,649 
as ry. 0 ee ine 214,148 290,206 59,729 105, 003 

rom Jan. 1— 
Gross from railway ----- 14,981,285 14,686,523 13,886,976 15,045,837 
Net from railway ------ 2.492, 426 2,180,268 1,891,334 1,678,446 
Net ry. oper. income - -- 212,728  def62,552 def308,847 def268,011 


—V. 151, p. 2639. 
Chicago Yellow Cab Co., Inc. (& rey oe 


Period End. Sept.30— 1940—3 Mos.—1939 940—9 Mos.—1939 
2 66. BUSES. 22 on2cnce $74 68 es loss$28, =f "$175,548 $2808 315 


y Earnings per share--. 
x After taxes and charges. . 70 no 300,000 fm common stock (no 4 
Company stated that earnings over 1939 are the result of ex- 
tended operation of old es equipment which had not been previously 


anticipated.—V. 151, p. 1139. 
Cincinnati New Orleans & toes Pac. yt —Earnings— 


October— 1940 939 1938 1937 
Gross from railway -_--- $1,665,911 $1, ras 18% $1,425,455 $1,393,868 
Net from railway - - - - -- 664,092 539,679 512,555 
Ne ry. 0 yee oe 468 ,O83 618. 28 416,141 358,323 

rom Jan. 1— 
Gross from railway -_---. 15,143,814 14,647,013 12,454,674 14,534,86 
Net from railway - --- -- 5,746,618 5,589,722 4,013,080 5,731,830 
Net ry. —: income... 4,037,685 4,173,148 3,101, 586 4,166,975 


—V. 151, p. 2936. 


ers Utilities Co.—Tenders— 

Holders of first mortgage collateral 20-year 454% (originally $ %) 
convertible gold bonds, United States Territorial and Foreign Series of 1948, 
ssued by Public Utilities Consolidated Corp., an Arizona corporation, and 
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assumed by Citizens Utilities Co., a Delaware corporation are being noti- 
fied that the Citizens Utilities Co. is considering the expenditure of not to 
exceed $40,000 of its funds for t oy in the open market of collateral 
4-54 % bonds above described. that end, the go & will entertain 
offers from bondholders for sale of their bonds to the com 

Bondholders desiring to seil their bonds shall deliver their r offers in writ- 
ing to the company at its office at 821 } Marqustte Ave., Minneapolis, 
Minnesota, not later than Dec. 10, 1940. Such offers shall specify the 
sale price, ‘and the serial number and princi > hwy of the bonds. 

The sale price specified in > offer sho figure which does not 
include any accrued interest. egardless - eosher the the offer meutions 

interest, each offer am eed deemed to be “plus accrued interest 

at the rate of 544% per annum on the alta amount of the Bond or 
Bonds offered from the last semi-annual interest date, Oct. 1, 1940, to the 
date on which the company makes payment ot the specified sale price. On 
each bond accepted by it, the company wil I pay such accrued interest in 
addition to and concurrently with the specified sale price.—V. 151, p. 2639. 


Clinchfield RR.—Earnings—— 


October— 1940 1939 1938 1937 
Gross from railway -__-_- seri. $746,375 $589,870 $584,286 
Net from railway --.___- 351,104 429,992 309,649 250,458 
Ne ey. o ar. Spomae a 301.959 389,057 299,017 269,750 

Tr — 
Gross ena 1 railway___-- 6,998,251 5,868,682 4,804,040 5,821, 119 
Net from railway --.--- 3,618,053 2.975.000 2.064.270 2:756.1 
Net ry. ae % cecamne . -. 2:960.439 2.616.568 1,727,413 2;698; 806 


—V. 151, D. 2639 


Clusia, Peabody & Co., Inc.—Final Dividend— 

Directors on Nov. 28 declared a final year-end dividend of $1.25 per 
share on the common stock, payeute I Dec. 24, 1940 to stockholders of reomrd 
at the close of business Dec. Three interim dividends of 50 cents a 
share have already been paid dis age , and this makes a total of $2.75 a 
share on the common paid during the year 1940.—V. 151, p. 1275. 


Colonial Ice Co.—$1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
Ranch Nov. 20 to holders of record Nov. 15. Dividend of $2 was peid on 
ny | f last ans $1 was paid on Nov. 20, 1939 and on May 8, 1939. 


» Pp. 4 
Cutie & Southern Ry.—£arnings— 

October— 1940 1939 1938 1937 
Gross from railway _.__-. $624,061 $659,608 $614,726 $684,971 
Net from railway --._-.- 159,757 208,411 174,402 159,066 
ne ry. = income. _- 81,784 106,342 51,88 34,295 

rom 
Gross from kl eaninioe 5, 993. 807 5,364,096 5,332,898 6,556,242 
Net from railway - ~~... 748,594 1,302,019 1,060,505 1,576,682 
Net oper. income... def130,493 64,219 90,747 709,273 


—V. 151, p. 2937. 
Colt’s Patent Fire Arms Mfg. Co.—l£xzira Dividend— 


Bonus— 

Directors announed on Novy. 22 an extra dividend of $3 and the regular 
quarterly dividend of 50 cents on the common stock. Both dividends will 
be paid on Dec. 21 to stockholders of record of Dec. 2. These dividends 

bring total payments for the year to $6 a share, compared with $4.50 
distributed in 1939. 

The directors decided also to distribute among the ~ ny’s 4,200 
employees as extra compensation 64% of their earnings in 0. Earlier 
this year ear compensation amounting to 7% of their cornnee a the first half 
of 1940 was given to the employees.—V. 151, p. 2937. 


Columbus & Greenville Ry.—Zarnings— 


October— 1940 1939 1938 1937 
Gross from railway ....- $125. 691 $145,926 $125. ais $126,051 
Net from railway - - -- - - 40,706 38,413 812 841 
Net ry. oper. income - - - 17,577 26,827 3 ‘439 def8 886 

From Jan. 1— 

Gross from railway ----- 978,891 1,189,441 997,486 1,083,008 
Net from railway - --..-- 165,910 267 645 158,162 130,493 
Net ry. oper. income. .- 56,203 163,022 94,703 5,090 


—V. 151, Dp. 2639. 


Commonwealth Edison Co.—Weekly Output— 

Company has furnished the oe dy gumamesy of weekly kilowatthour 
output of electric ene adjusted meral business conditions of 
territory served by deducting sales outside e territory to other utility com- 


panies: 
—Kilowatthour Out — Percent. 
Week Ended— 1940 1939 Increase 
» * MAES eee 138,017 ,000 131,524,000 4.9 
DEOi Us ooo dubedensbesansoves 147, ,000 Lr rphe yee 10.6 
sor. pee Se Seco et" 143 ,260,000 134,406,000 6.6 
Tess a nen diepeangidatiniie 142,167 ‘000 136,860,000 3.9 


Nov 
enn "151, p. 3086. 


Commonwealth & Southern Corp.—Accumulated Divs. 
The nee on Nov. 26 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, payable Jan. 2 to holders of record Dec. 13. A 
payment of like amount (which is one-half of the regular rate) sy made in 
each of the preceding 22 a el 











Period End. Oct. 31— —1939 1940—12 2 Mos. —1939 
Gross revenue. --.-.....- $12, wOty 2 rch $12, 2.18128 285 Bon SF ,880 O Siaseri: $85 
Operating expenses.---- 3.397 Oe? LRSERBL OTIS 16S 19,008; 
Prov. for depr. & amort- ? "509, 33 1,390,911 17 936,278 16/304, '822 

sa-siistnditeiand ,747, 437 $4,134,993 $49,373,172 $49,549,363 
an ke & _— “Gedastions. 3. ,008,1 3,071,470 36,250,918 36,448,865 

Net income_ _.....-.- $739,098 $1,063,523 $13,122,254 $13,100,498 
a Divs.on prefstock... °749'815  '749'801 8.997.720 — 8.997.550 

DEE ccsoabenean def$10,717 $313,722 $4,124,534 $4,102,948 


= ras deduction for full preferred stock dividend requirement at the 
f $6 per per annum. Dividends were paid in full to Jan. 1, 
1935, “and at pthe rate of $3 per share per annum since that date. 

Note—The consolidated A income includes the entire net income of the 
consolidated subsidiary companies applicable to the securities owned by 
this corporation, all of which was not distributed in dividends. 
of the cor tion giene for the 12 months ended Oct. 31, 1940 

$6,866, 282, oF $4.58 per ohare on the outstand pref stoc 

$6,508. electric properties of Tennessee Electric Power Co. and Southern 
Tennessee Power were conveyed on Aug. 15, 1939 to the Tennessee 
p be Authority and other public agencies, and those companies have been 

issofved and are in process of en ‘which will involve a substantial 

oy Accordingly, the income accounts of said Compaen, and all interest 
and dividends received from them by Commonwealth & Southern Corp., 
have been eliminated for all periods from this statement of consolidated 
income. 

Weekly Output— 

The weekly kilowatt hour qn of electrica] energy of subsidiaries of The 
Commonwealth & Southern C , adjusted to show eral business con- 
ditions of territory served, for “the "week ended Nov. 1940 amounted to 
173 363.180 as com ‘with 156,635,310 for the corresponding week in 
1939, an increase of 14,616,827 or 9.33%. 


ogee y Cutest Co ealth & South Co tem f 
G oO e mmonw uthern Corp. sys 
month of "Betober was 1 few Ls ,068,100 cubic feet as compered with 131 6.- 
929,600 cubic a4 for Octo 1939, an increase of 6.62%. For the 10 
months ended Oct. 31, 1940" t the output was 14,681 ne 800 yt on eet as 
compared with 12 613. 177,500 cubic feet for the corresponding od in 
1939, an increase of 16.40%. Total output for the year ended Oct. ik oro 40 
was i8 ,053 ,795,600 ng | Feet as compared with 15,741,011,700 cubic feet 
for the year end 1939, an increase of 14.69% %y 
sic guru oti Scams ns See Tse 
th of October was o - 
088-774 kilowatt hours for October, 1939 an increase of 12.85%. For the 
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10 months ended Oct. 31, 1940, the output was 7,245,865,821 kilowatt 
hours as compares with 6,392, rf te kilowatt hours for the corresponding 
in 1939, an increase of 13.35%. Total ye for the year ended 

. 31, 1940 was 8,698,285, 680° kilowatt hours as com with 7,653,- 
090, 181 kilowatt houre for the year ended Oct. 31, 1939, an increase of 


13.66% .—V. 151, D 


Community Power & Light Co. (& Subs.) —£arnings — 


Period End. Sept. 30— 1940—Month—1939 1940— 12 Mos.—1939 
Operating revenues --- $468,11 $407 « 477 $5,106,740 $4,768,809 
Oo tion. ie a 5 175.499 2.124.524 2.051.480 

241,345 218,539 
395,713 
104,126 


aintenance 
General taxes 413 809 
164,218 

$1,998,952 


a Fed. and State inc. tax 


b Utility oper. income 
Other income (net) 


9,851 








$227,882 $2,162,844 
671 17.949 


$208 ,585 
1,602 


b Gross income-.__ -- $210,187 $228,553 $1,280,793 
Retirement res. accruals 50,825 49,688 512,098 


$159,862 $178,865 $1,668,695 
66,076 66,076 792. O18 792 ‘915 
5,349 87,362 56,147 


8,379 
1,027 1,027 12,327 12,324 
2,021 2, 28,727 34,360 


$613,791 
102,653 
837 


$2.004-731 
476,493 


‘$1, 528,218 
18,680 





Gross income 

Int. on bonds—Public _ - 
Parent company 

Int. a. — from parent 





Net income $102,584 $731,559 
Dividends on preferred stocks: 
To public 108,587 
To parent company 2,089 


Balance applicable to parent company $620 ,882 
Income from subsidiary companies decuted above: 
Interest earned 
15,502 
837 


Preferred dividends 2,089 1, 
Discount on bonds 6,393 6,393 
Common dividend from G. P. 





$509,301 
833 560 


Total $1,491 ,893 
Expenses, taxes and other deduc. from income- . 822 ,035 





$669 857 


I a i a a lcs wink @ ania hate a $759,874 
b Before 


a No provision has been made for Federal excess profits tax. 


retirement reserve accruals. 
Note— General ‘Public Utilities, Inc. and subsidia ia nae eenees. except 


to the extent of dividends received.—V. 151, p. 2937 


Congoleum-Nairn, Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the r lar quarterly dividend of 25 cents on the common stock, both 
payable Dec. 16 to holders of ae Dec. 2. Extra of 50 cents was paid 


on Dec. 15, 1939.—V. 151. p. 54 


Connecticut River Power Co.—ELarnings— 

Period End. Sept. 30-— 1940- ~9 Mos.—1939 1940—-12 Mos.—-1939 
Gross oper. revenue _ - $3,100,960 $3,096.315 $4,077.430 $4.148,624 
Other income. . "3: 834 3,047 5, 645 Dr3 464 


Total gross earnings. $3.104. 794 $3,099,362 ——  —_____ 
Operating cosis__. ~~~. 429.963 


348,926 

peekmeonance ae Rishs wide 64,940 
pegrestanion 258,750 

Fed., State & mun. taxes 2600. 008 579,758 


Bal. before cap. chgs. $1,754.659 $1,846,987 
Int. on funded debt - - 540,084 551,184 
Amort. of debt discount, 

81,016 108,274 107,782 


exps. & prems. (net) - - 
Other interest expense - - 118,116 117,922 157 646 155.408 
‘ 13,232 16,537 13,232 


Other charges 10,024 
Bal. before dividends - $1, 005,180 $1,083,633 $1,364,050 $1,397,095 
54.000 54,000 72.000 72,000 


Pref. divs. declared 


Bal. for com. divs. & 

surplus. . ~~ $951,180 $1,029,633 $1,292,050 $1,325,095 

a No provision is included in tax expense for Federal excess profits tax, 

if any, applicable to the £960 ported as such determination can not be made 
except at the end of the calendar year.—V. 151, p. 1718. 


Consolidated Edison Co. 


in Personnel — 

At a meeting of the board of trustees held on Nov. 25 numerous changes 
in the organization were made to about further combination of electric 
ead operations of the company illiam Cullen Morris, Vice-President 
arge of Gas Operations, and Howard W. Leitch, Vice-President in 
Charge e of Electric Operations, who have passed the com y's retirement 

of all administrative duties. They wi will act hereafter as 
the President. 
ng, Engineer of 


Hudson R. Seari 
Operation in the field, became Vice: President in Charge lectric 
and Gas O tion and Electric Production. James F. Hunter, Assistant 
Vice-President, became V a in Charge of Technical Service and 
Gas Productoin Leland B. Bonnett, Engineer, Design and Planning 
became Vice-President in Charge of Design, Inventory, Purchasing om 


Six new Assistant Vice-Presidents were elected: Harland ©. Forbes, 
Syetem wy in the electric field, wes made Assistant Vice-President 
iy py - al and Plann poaes. Porter C. Savage, Purchasing 
Arent and James F. rman, cal Engineer, became ‘Assistant 
Hresidents for Design, al Purchas and Stores. George L. 
Knight, Engineer of Construction and Vice- ent of Brooklyn Edison 
Co., and Ear! L. Griff: neer of Gas Maintenance and Construction, 
were made Assistant Vice-Presidents for Construction and Shops, and Colin 
OC. nm, Engineer of Gas Distribution, became Assistant Vice-President, 
OPrh fon and lectric ny in duti 
e ese promotions an anges in duties is to bri h 
at the top of the various functional I sy of Consolidated Edinne Byotesn 
men whose experience has been in the electric or gas fields of operation 
leovins only one such division, production and holder stations, which 
will handle matters in the gas of the business alone. 
These changes become effective Dec. 1. 
ares Output Shows 2.3% Increase— 
Com: y announces production of the electric plants of its system f 
the week ek ended A waht A pe , 147. Too ,000 kilowatt hours, 
com iowa ours for the corresponding week 
1939, an increase of 2.3%.—V. 151, p. 3086. 0 
Consolidated Gold Fields of South Africa, Ltd.— 
Final Dividend — 
Directors have recommended payment of a final dividend of ‘ 
per share on the ordinary shares, less income tax at 6s. 2.82d. hansot ag 
It was stated that the report and accounts will be on Nov. 26, 
urance Institute, 


and the annual a meeti eld at the Chartered 
London, on Dec. 5 neler teak will be closed Nov. 35 to Nov. 27, incl. 


—V. 144, p. 1104. 


Consolidated Investment Trust—To Pay Special Div.— 
Trustees on Nov. eclared a special dividend of 
regular dividend of 30 cents per shese on the capital stock, bec 


fe Dee. te of record Specials of 10 cents were id 
; a special di vidend of 30 conte was id on Bee. 


n three preceding quarters 
15,, 1999, ond & special of 15 cents was paid on June 15. if 1 


$4, 083, O75 $4,145, 160 
534,449 
87.378 
345,000 
a747,419 
$2,368,830 $2,411,367 
722 323 737 ,850 





81.256 
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Consolidated Mining & Smelting Co. of Canada, Ltd. 


—Erztra Dividend— 

Directors have declared an extra dividend of 75 cents per share in addition 
to the regular semi-annual! dividend of 50 ceni eee share on the capital 
stock. par $5. both payable Dec. 31 to holders of record Nov. 30. xtra 
ot 50 cents w no nets on July 15, last, pas excras ot $1 were paid on Dec. 


1939 and Dec. 1938.—V. 150, p. 
Consolidated Steel ide <a leealiala Dividend— 


Directors have declared a dividend of solders share on the $1.75 cumula- 
tive preferred stock, payable Dec. 5 to holders = record Nov. 22, leaving 
arrears of $3.56 per share.—V. 151, p. 


Consolidation Coal Co.—Tenders — 

The Baltimore National Bank, of Baltimore, Md., will until 1 p. m., 
Dec. 27 receive bids for the sale to it of sufficient 25-year 5% sinking fund 
bonds, due July 1, 1960 to exhaust the sum of $137,390 at prices not ex- 


ceeding redemption price.—V. 151, p. 2937 


Consumers Power Co. —Larnings — 

Period End. Oct. 31— 1940— Month—1939 
Gross revenue ’ 
Operating expenses 


Taxes 69 
430,000 


$1,181,319 
384 652 





$1,166,307 $15,730,226 $1 
382,547 4,776,635 


$796 ,667 $783,760 $10,953,591 
285,389 285,389 3,424,819 
65,278 65,278 783 ,339 


$433,093 $6,745,432 





ref. stock~__- 
Amort. of pref. stk. exps. 





$5,217,105 
—V. 151, p. 2493. 

Continental-Diamond Fibre Co.—£arnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


Sales, less returns allow- 
ances, & $1,408,157 $1,356,334 $4,259,865 $4,068,089 
179 1,052,220 dt tes 3,163 (059 


$470,588 
32,157 
900 


221,885 231,039 
$136,093 $73,074 
12,300 6,050 





Div. rec. from Can. sub. 


Profit before deprec’n _ 
Provision for deprecia'n 
Prov. for income taxes __ y44,400 4,413 101,000 


Net profit $84,086 $22 607 $331,556 
x Profit on sales to French subsidiary and Canadian subsidiary. 

y Includes $11,200 extra for first six months 
x ote—Provision for taxes made in this report ‘is estimated on the basis of 
the a way enacted excess ey so tax law, but will be subject to revision 
if further changes are made in the tax law prior to rendering tax returns to 
the Government. 


John P. Wright, President, states: 
Based upon statements received, our Canadian company is operating at 


a profit end under the present regulations of the Exchange Control B 
dividends may be declared and paid. 

From information received, our English subsidiary is und and 
operating at a press, but information is not available at this time as to the 


net result for the period ended Sept. 30, 1940. 

nformation had been —— that our French subsidiary, paapees - 
the occupied area, is unda ed and operating on a reduced scale of o 
tion. Detailed information not available at the present time, a the 
book value of our investment in the French subsidiary as at Sept. 30, 1940 


was $191,379 

Net current as at Sept. 30, 1940 of the domestic companies 
amounted to $2.63. ts 500 of which $568, 600 represented cash.—V. 151, 
Pp 
Crown Zellerbach Corp. (& allt a 


6 Months Ended Oct. 31— 1940 1938 
| $32, a oe $27, 136° 702 $24,725,448 
Other operating income (net) 1,078.912 597,548 302,953 
Dividends from Fiberboard Products 234,464 234,465 234,465 


$34. 301.612 $28,568,715 $25,262,866 
pts y+ 21,152,456 19,908,425 
2,069,804 1 115 

283.3 





$554 .276 


$169,553 $79,124 
121,720 


41,067 52,104 








nterest 7 
a Other expense (net) 114,962 
Minority interest 20,555 6 
Income and excess profits taxes 3,710,027 967,191 


Net profit $3,836,975 $3 ,662 ,982 
Karnings per share on common stock - $1.11 $1.03 

x Includes Canadian exchange adjustments. 

For quarter ended Oct. ‘i. 2040. net profit was $1,886,215 after Federal 
income and excess profits taxes, equal to 54 cents a common share, com- 
paring with net profit of ry .933,108 or 56 cents a common share in the 

October quarter of 1939. Net profit t for the quarter ended July gi. 1940, 
revised to give the effect to new Federal income and excess te taxes, 
was reported at $1,950,660 or 57 cents a common share. In a previous 
statement for the quarter ended July 31. 1940, company reported net 
profit of $2.501,522 or 81 cents a common share 

The above 1940 earnings include Canadian subsidiaries in equivalent 
United States dollars with adjustments to convert the working capital of 
those companies at end of the res ive period to United States do at 
90 cents per Canadian dollar. A giving effect to the net exc loss 
amounting to 0. 772, and providing for minority stockholders’ equities, 
she net profit o: f Canadian subsidiaries for six months ended Oct. 31, 1940 

as $334 .927, of which $327 ,027 was received by Crown Zellerbach Corp. in 
form of dividends on Nov. 1, 1940.—V. 151, p. 1430. 


Crucible Steel Co. of America —Dividend— 

Directors have declared regular quarterly cividend ¢ ee 25 share 
on the 5% preferred stock for the quarter nning yable Dec. 30 
to holders of record Dec. 16. Initial quarterly dividend 7! ‘the 5% preferred 
stock, which was issued in accordance with capital adjustment plan, was 
paid on Nov. 20 for the quarter beginning July 1. 


New Secretary— 
<< os R. Vogel has been elected Secretary of this company —V. 151, 
Cuban-American Manganese Corp.—Initial Common 


Dividend—Preferred Stock Called — 

A dividend of 50 cents a share, vy first payment on the common stock 
of the corporation (subsidiary of the t Sulphur Co.), since the start 
of the undertaking to develop Re ay Cuban m —., ores, Was 
declared Nov. 27, payable Dec. S. Be to holders of record 

In addition, the di voted i call the a stock 5 Ny: redem —y 
on Jan. 15 at par, $2 per share, plus accrued dividends of 4 cents per 
The corporation on Oct. 31 had BS 5.873 shares of common stock ou 
and aa 127 shares of 8% convertible preferred stock. 

Holders of Cuban-American pref: stock may convert their stock into 
common stock any time up to and including Jan. 5, 1941 at the rate of one 
share for one share of preferred. If holders convert prior to the close of 
business Dec. 16 they will receive yf > 50-cent common dividend voted 
Nov. 27 instead of the 4-cent quarterly preferred dividend payable Jan. 15, 
Mr. Williams said. The Freeport Sulphur Co., which holds 95% of the 
preferred stock, ied its intention convert all of its hol 

In making the dividend announcemen M. Williams Jr. , said 
that the SS repaid in ny en rd the substantial loans made 
to it by the Sulphur Co. Guanes whe year struggle to develop for 
the first time a process for economically concentrating low-grade manganese 
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ores to the grade required by the American steel ind The Cuban- 
ican company is now in a strong cash position, Mr. Williams said. 


The loans made to keep the undertaking going during its darkest days 
$3,000,000, he sald, which gave Freeport ov nership of approxi ately 90% 

’ e sa’ w gave Freeport own p approximately 0 
of Cuban-American common and preferred stock 

“An important consideration in cnbeens on this venture and in con- 
tinuing it despite all difficulties,’’ Mr. Williams said, ‘“‘was the knowledge 
that a large, nearby source of ma nese Was thus — established as an 
aid to national dahune. Army officials had repea y emphasized the 
importance of this 

“With this and other factors in mind,’’ Mr. Williams added, ‘‘our or- 
ganization was kept intact and research efforts to reduce costs were con- 
tinued despite engineering difficulties, three floods, an earthquake, a 
revolution and a % reduction in our tariff protection during the early 

years. 


Except for the year 1934, when a very small it Was earned, Cuban- 
American operated at a loss until 1937, when the eee became com- 
mercially successful, he pointed out yaa 8 151, p. 114 


Cuneo Press, Inc.—Registers with SEC 

The company has filed with the Securities and Exchange Commission 
_ covering 21,000 shares of 444% cumulative preferred stock 

00 par) 

The stock is to be offered initially to holders of the company’s 16,763 
outstanding shares of 614% cumulative preferred on an exchange basis 
The new stock not used in exchange is to be offered to the public for cash 
ek ies to the extent necessary used to redeem outstanding 6% % 

. Itis planned that all outstanding 6 ae preferred not exchan 
ae new stock shall be redeemed on or about Feb. Pts. 1941, at $107. 
share plus accrued divid 

Holders of the outstanding preferred will oe given opportunity of ex- 
changing their stock for the new shares on the basis of one new share plus 
an uns ied sum ih cash plus unpaid accrued dividends on each old 
share, for each share of old stock held. 

The public offering price and other information will be furnished by 
amendment to the statement. 

RN Noyes & Co. and Lehman Bros. are named as principal 
u ters. 
See also list given on first page of this department. 
Stockholders at a oo meeting on Dec. 10 will consider authorizing 
1,000 shares of 444% cumulative preferred stock.—V. 151, p. 2938. 


Cunningham Drug Stores, Inc.—Earnings— 




















Years End. Sept. 30— al940 1939 1938 1937 
Gross sales, less disc'ts, 

returns & allowances. _$10,393,675 $9,544,905 $8,839,982 $2. 238,159 
Cost of goods sold _ - - - - - 6.751.343 6,126,853 5,661,283" .950,245 

Gress profit. ........ - &. 642,332 $3,418,052 $3,178,699 $3,287,914 
Other oper. revenues. 108 ,442 94,686 78,001 64,763 
. may t fis... = cfeoenns $3,750,774 $3,512,738 $3,256,700 $3,352,677 

© 

del., gen. ee =p. 2,949,066 22,861,680 y2,600,803 «2,533,139 

Operati rofit..... $801,708 $651,059 $655,897 $819,538 
Sucamee d a (net) -- 31,954 7,242 47,463 43,417 
Normal income taxes- - - 160,863 122,000 88 ,000 124,506 
Se ae es DO. -. onncnal- /sibeemen 34,000 45,000 

Net a $608 891 $521,816 $486 434 $606 616 
Earned surplus, balance 

Oe Gk. Ba eaten ddeoae 1,917,815 1,609,280 1,394,046 1,097,991 

ee ae $2,526,706 $2,131,095 $1,880,481 $1,704,607 
Divs.on cl.A pr.pref.stk - 15,963 19,818 29,877 21,159 
Divs.on cl.B pref. stock _ 2,658 2,664 2,823 3,198 
Divs. on common stock _ 190,798 190,798 238,501 286,203 

Earned surp. Sept. 30. $2,317,287 $1,917,815 $1,609,280 $1,394,046 
b Earnings per share... - $3.10 $2.61 $2.43 $3.05 

x Includes provision of $88,358 for depreciation. y Includes provision 
for depreciation in the amount of $96,977 and covision of $46,930 for 
amortization of improvements to leased pro es. z Includes $25,000 

in connection with h anniversary. a O nsoli- 


provision for expenses 
dated. b On 190,798 shares common stock (par $2.50). 

Note—Provision for depreciation for the yor amounted to $161,777: 
as for the year of improvements to leased property amounted to 
eg The company’s equity in the net profit for the year of a wholly-owned 
subsidiary not consolidated amounted to $1,562, which amount has not 
been included herein. 

Balance Sheet Sept. 30 





Assets— z 1940 1939 LAabilities— z 1940 1939 
Cash on hand an Accts. pay .for pur. 
Pon deposit..... $955,028 $730,322) exps.&payrolls. $662,759 $682,618 
Trade accts. rec... 36, 40,318 | Accrued expenses. 53,949 41,181 
Inventories ...... 1,403,478 1,482,765| Federal taxes on 
Other assets. ..... 160,191 87,810; income (est.)... a163,362 122,000 
x Property, plan Notes pay.tobank -..... 150,000 
and pr Bho 9 1 epee | 1,944,468 | Due to sub. cos. 
Goodwill ...-..--. 1| for capital stock 7,000 7,000 
Prepaid & deferred Res. for conting.. 100,000 91,128 
expenses. ...... 108,105 101,469 | Res’ve for exps. in 
connection with 
50th annivers’y. -.---- 25,000 
6% cum.cl.A prior 
pf.stk.($100 par) 258,400 330,200 
6% non-cum. cl. B 
pf.stk .($100 par) 44,200 44,400 
ic = stock ($2.50 
FET ER 476,995 476,995 
Capital surplus... 500,126 498,816 
y Earned surplus... 2,317,287 1,917,815 
TOO snsusccad $4,584,078 $4,387,153! Total _......--. $4,584,078 $4,387,153 





After allowance for depreciation of $816,169 in 1990 and $712,217 in 
1939. y Surplus is restricted in the amount of $58,290 ($2,790 in 1939), 
representing the par of reacquired stock. z Consolidated. a Includes 
$8,362 additional taxes for prior years.—V. 151, p. 1430. 


Dallas Power & Light Co.—Larnings— 














Period End, Oct.31—  1940—Month—1939 1940—12 Mos.—1939 
gueadingrevenues---- Saag Sines “Een aay "Oe Tah 
sae. 110,124 1,277:316 1,152°355 
Prop. retire. res. approp. 1,195 72,668 314,834 442,370 
N ' enues-.-. 228 ,994 220,247 $2,739,113 $2,673,131 
ober ao... a 4 shitoin de ere . 5,217 Dr4,577 5,238 
G a ,994 $225,464 $2,734,536 $2,678,369 
Int on mtae. bonds...  aeaet 46.667 560.000 560,000 
Other int. & deductions. 1,825 a44,444 b278.592 b512,811 
Net income. -------- $180,502 $134,353 $1,895,944 $1,605,558 
Divs. applicable to pref. stock for the period... 507 386 507 ,386 
DE... oe KR MNOS KSEERRERACED REDBEEEDS $1,388,558 stati ening 
a Includes amount required to amortize debt discount and ex ov 


life of the outstanding debt, plus additional amortization of $26,472; alee 
includes amount required to amortize preferred stock commission and 
apogee over the life of She area, plus ae, of $13,538, 
cess normal amortization rem 
Includes, in ex oO ~~ preferred stock commission 
d expense of $213,130 one $447. for the month peri 
Oct. 31, 1940, A Oct. 31, 1939, respectively. Debt discount and expense 
and preferred stock commission and expense were fully amortized at Oct. 31, 
1939, and April 30, 1940, respectively. —V. 151, p. 2641. 


Curtis Publishing Co. —Suit Filed Opposing Plan— 
A legal move to u the recapitalization plan of the company on the 
ground that it is un air to non-assenting preferred stockholders Was made 


—— of debt discount and ex 
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by one of that p in a suit filed in United States District Court at Phila- 
delphia Nov. The plan was approved by the pomneltesn 8 at a meeting 
held July 2 last and was declared operative the directors on Aug. 16. 

The suit was filed by Norman Johnson, - xan He asks the court 
to declare the plan null and void because, th 
preferred shareholders of many of the vital rights they held to ben 
common stockholders who would have not received any benefits had the 
company gone into liquidation. 

Mr. Johnson also asks the court to issue an injunction restraining the 
directors of the company from _ payi or declaring any dividends due 
Jan. 1 oo the company’s new prior preferred stock or interest on the new 
15-year 3% debentures pending a final hearing in the case. 

- : ee Ganey set Dec. 9 for a h ng on the injunction motion. 
—- p 


Dallas Ry. & Terminal Co. —Earnings — 
Period End. Oct. 31— 1940—Month—1939 er oRy Mos .—1939 

















Operating revenues__ __- $298 423 $278,862 $3,149 $3 095,661 
Operating expenses -_ -___ 203 573 187,990 392, '329'157 2,158,262 
Direct taxes. .......... 17,674 16,210 207,031 200,674 
Prop. retire. res. approp. 34,565 32,853 213,033 239,417 
Net oper. revenues_._ $42,611 $41,809 $506,920 97,308 
Rent for lease of plant_- 15,505 15,505 186 ,063 $136°083 
Operating income... $27,106 $26,304 $320,857 $311,245 
Other income... ._____- 458 1,291 10,917 17,667 
Gross income__-_____-. $27,564 $27,595 $331,774 $328,912 
Int. on mortgage bonds _ 23,515 23,515 282,180 282,180 
Other deductions. ----- 1,959 1,959 24,720 24,851 
Net income---__-___-_. $2,090 $2,121 24,874 21,881 
a Dividends a applicable to pref. stock for period - $63'801 $33 ‘00 
RRO, Gee hc ceo dks ncbdebe nck sisbccs $79,027 $82,020 


a_ Dividends accumulated and unpaid to Oct. 31, 1940, amounted to 
$727, 307. Latest a amounting to $1.75 a share on 7% preferred 
stock in wy! oy Nov. 1933. Dividends on this stock are cumulative. 


Danbury & Bethel Gas & Electric Light Co.—0Offering 
of Securities Indefinitely Postponed—Threat of Rivalry from 


Public Plant Forces Withdrawal of Issues from Market— 


The financing carried out Nov. 19 by the company through the 
public ey bonds, preferred stock and common soak wae canceled 
and with@unwa from the market Nov. 22. This unusual s 


following the filing of a ition, understood to have been @ ed by 20 
electors of Danbury, ask for a special pecoting of the clecterate — 
consider the whole program. It is believed in banking circles that the gro’ 


of voters ——~y 3 the a were supporters be a plan to establish a + aie 
cipally owned c system, which, if created, would operate in direct 
onesies oS with the properties of the company. 

‘ormalities between the company and the underwriters of 
exchanging’ the sec securities for the cash were scheduled to have taken place 
Nov. 2 he com: apony iow issued the owas brief announcement concerning 
the failure of the 1 to be consummated 

“The Danbury & Bethel Gas & Electric Co. announces that the closing 
for the sale of its securities set for today, has not been completed. The 
underwriters felt that the filing of a petition, purporting to ve signed by the 
required 20 electors of Danbury, requesting a specials meeting of the elec- 
torate, created a temporary situation under which they should not 

Public lic offering was made by First Boston Corp., Putnam & Co. and 
Charles W. Scranton & Co. of $720, ve gen. mtge. 3% bonds, due Nov. 
1970, at 103, and 9,600 shares of 4 M4 % cumulative preferred stock at 303 
a share. The financing a ay ee the off of 144,000 shares of 
common stock of the company at $17.50 a share, which would have repre- 
sented complete liquidation of holdings of conanen stock of the company 
by its present parent, the Cities Service Power & Light Co.—V. 151, p. 3086. 


Dayton Union Ry.—Bonds Offered—Morgan Stanley & 
Co., Inc., and Kuhn, Loeb & Co. on Nov. 29 offered $3,- 
900 ‘000 gen. mtge. bonds, consisting of $1,500,000 series A 
offered at 100 and int. for all maturities (see below), and 
$2,400,000 series B 34s, offered at 101% and int. 


Tee series A bonds are dated Dec. 1, 1940 and mature $150,000 each 
Dec. , 1941- 1950 incl. They bear interest pers ively as follows: 1941, 
0. 3759 1942, 2; See ios. 0.90%; 1944, 1.1 %; 1945, 1.375%; 1946, 
1-625 fei 1047 1 875%: | 8) 2.00%: 1 1949,'2 12500, 1980. 2.26% 

are Gi ted Doce 0 and mature Dec. 1, 1965. Both 
Me... are guaranteed —emeet as to principal, interest and sinking 
fuse ee mente 4 ment and by endorsement, jovasiy and severally 
vy, Baltimore & Ohio » New York Central RR. and Pennsylvania RR. 
aan ar issue, guaranty aad sale of these bonds are subject to the approval of 

Bories’ A bonds are redeemable at option of company at any time (but 
not less than all of any maturity), on zo gk ty y at principal amount 
thereof and interest plus a pre mium of h 12 months period or 
fraction thereof from date fix Le reden LA, to date of maturity. 

Series B bonds a at option Ges moeny as a whole at any time, or in part 
int. date, but, except for sinking fund, only in amounts of not less 
150, --d principal amount at any one time, on 30 incl. Dec. 1, 1648, at 

- — Princinal amount: to and inc 
d incl. Dec. 1950, at Rog © 
1065, at 1024 %; thereafter to and Beet 1960, at 
101%; and thasendter at 100%; in each case together with accrued in 

Cc ny—Company owns the union passe station and an 
1.86 miles of elevated right of way with main tracks and appurtenant 
tion of passenger and Sele trafficin Dayton, Ohio. 
Under the terms of an operating agreement, dated Jan. 2, 1940, each of the 
guarantor companies to use in uity the union station as its 
principe. station for all its passenger trains serving Dayton and each agrees 

y its proportion of the company's operating expenses and fixed charges 
also to make advances to enable the company to meet its debt maturi- 
ties and sinking fund payments. Upon failure of any guarantor company 
to —_- bay Payments or advances, the other guarantor companies, 
agrees to pay or advance the defaulted amount. Upon such default con- 
tinuing for 60 days the company may exclude the defaulting ewergmter 
qompeny from the use of the property’ \-- — Little -y-— 8. or 
Dayton & Western RR., or oth of propers y, operated by by 
Pennsylvania RR.), in case either or both ofthe them sh 
as a part of the Pennsylvania RR. system, shall have the fondle Dl right 
(which may not be assigned to a = in default under the operating agree- 
ment) to use —_ of the perty necessary to maintain the continuity 
of the Dayton, ia & Belpre R and Dayton & Western RR. upon 
ment of reasonable coupemation for such use 
» Purpose Net proceeds will substantially al] be used for partial payment 
indebtedness to the three guarantor companies ag a ye thereon) 
incurred in connection with the company’s track elev nm and extension 


rogram. 
Wilorigage—Oub to the lien of the mortgage securing $100,000 first 
mortgage 4% si ng fund bonds due July 1, 1949, so far as it attaches, 
and subject to the r ghts of the antor compa nies under the operatin 
agreement, the general mortgage is secured by a Tien on all presently owne 
roperty of the company (except three parcels of land not used or useful 
for railroad purposes), including the company's rights under the operating 
————, and on all after acquired property used in connection therewith. 
The principal amount of bonds authorized by the general mortgage is 
limited to $5,000,000 at any one time outstanding. Additional bonds 
may be issued up to joo of capital expenditures. 
‘Sinking Fund—Sinking fund payments, souenatng ous cone | 3. Bie th sufficient 
$160,000 principal amount 3 UY % bonds 
applied to the purchase, or nee jemption by lot at the 
then current redemption price, of such bonds. fund payments 
may be made in cash or eae s lowes or Gosh. The sinking nd is 
calculated to retire all series B bonds prior to or at maturity.—V. 148, 


p. 2580. 
Davidson-Boutell Co.—Bonds Called— 


A total of $29,000 10-year piaking fund 5% debentures due 1946 has 
been called for redemption on Dec. 1 at 10014.—V. 148, D. 4026. 
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(L. A.) Darling Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Nov. 25 to holders of record Nov. 18. _This com with 
15 cents paid on May 25, last; 20 cents on Nov. 25, 1939: 10 cents on 
Mey ie 25, 1939 and 15 cents per share paid on Nov. "25, 1938.—V. 149, 


Delaware Fund, Inc.— Year-End Dividend— 

Directors have declared a year-end dividend of 20 ope per share on the 
common stock, payable Dec. 15 to holders of record Dec. 1. Previously 
regular quarterly dividends of 15 cents per share “—— distributed. In 
addition extra dividend of 20 certs was paid on Dec. . 1939, and extra 
of 10 cents was paid in December, 1938.—V. 151, p. ei 


Delaware & Hudson RR.— Larnings— 


October— 1940, 1939 1938 1937 
Gross from railway $2,790,171 $2,114 eel $2,147 361 
Net from railway 64 $3 1,152,838 789,8 363 ,618 
Net ry. oper. income - - - 884,613 658, Ser 252,608 


From Jan. 1— 
Gross from railway a ,037, eT 17,248,812 21,364,201 
Net from railway 6,609,079 3,934,078 3,958,528 
Net A wat a- ~~ 4,573,964 2,427,825 2,583,084 
oar ‘ 


Delaware Lackawanna & Western RR.— Larnings— 


October— 1940 1939 1938 1937 

Gross from railway $5,011,621 $4,095,829 $4,410,940 
Net from railway 4 3 1,647,742 961,217 1,083 ,519 
Net ry. oper. income. - - 1:01 1,561 1,173,677 565 888 669 ,885 


From Jan. 1— 
Gross from railway 43,121,022 41,572,633 a 148 At 42,293 139 
Net from railway 9,906,299 9,700,908 6,364,4 9,570,529 
Net YP oper. income... 5,116,977 4 7717, 556 1,758, 679 5,167 ,890 


. 3087. 
Denver & Rio Grande Western RR.—Larnings— 


October— 1939 1938 1937 
Gross from railway 3. 011,559 $2,810 554 $2,983, 1037 
Net from railway 012.614 1,064,434 917, "485 
Net ry. op . income-.. 775 447 766 ,303 551,820 412.645 

580,680 


From ‘\j— 

Gross froan 1 railway 21,407,856 20,515,545 18,953,694 22, 
4,212,258 3,560,844 3 463 ‘1.998.488 
1,579,927 912 2'Bg7 def560,095 def334,318 


33. 2H. 44 
$ Fi9%304 


Net from callway 
et ry. oper. income. -_- 
Yer, p. 2641. 


Denver & Salt Lake Ry.— Larnings— 
October— 940 1939 1938 
Gross from railway $327, 809 $259,768 
Net from railway 60,563 171,690 116,673 
Net ry. oper. income. - - 82,240 181,203 126,303 143,305 


From Jan. 1— 
Gross from railway 1,865,663 1,686,0 2,214,961 
wae from ay A 453, ‘675 423, 734 526,058 
629, 502 595 5,981 651,628 


NY V Ys 2641. 
Detroit & Mackinac Ry.—Larnings— 


October 9 1938 
Gross from railway $104,866 $116,472 
Net from railway 42,370 58,916 
Net ry. oper. income- -- 63 31,621 47 ,896 

From Jan. 1— 

Gross from railway 688 ,850 701,570 721,841 
Net from railway 162,788 187 443 
Net ry. oper. income- --. 100 ,642 79,727 114,366 
—V. 151, p. 2641. 


Detroit-Michigan Stove Co. —Earnings — 


3 Months Ended Oct. 31— 1940 
Net income after wey Beaty int., Fed. inc. taxes, &c. $82 si? 


es TS share on common stock $0. 
—V.1 Lp. 1891, 


Detroit Toledo & Ironton RR.—£arnings— 
October— 1940 1939 1938 
Gross from railway $683 ,780 $464,715 
Net from railway 354.4 340,230 182,648 
Net ry. oper. income... 219,962 231,659 124,894 126.725 

$.080.237 


From Jan, 1— 

Gross from railway 5,342,571 3,981,50: 6,368,179 
$11,716 2,313,912 1,297,61 

1,524,555 769, 


1937 
$366,509 
147,793 


678, B70 


1937 
$97 ,289 

34,1 

22,215 


98,917 


Net from railway 2, 
Net ry. oper. income... 1,807,265 
—V. 151, p. 2641. 


Detroit & Toledo Shore Line RR.—Larnings— 


October— 194 1939 1938 
Gross from railway 97. $333 827 $286,384 
Net from railway 15 175,538 

Net ry. , ap es income. . - 824 88,833 55,641 

From 

Gross from a al 2,610,625 2,031,279 
Net from railway 1,181, ‘718 855,774 
wa se a te 686,547 ‘416,777 209,260 


Discount Corp. of New York—Officials Resign— 
= the soqent ceguiat of directors the resignations of M. Greacen 
_ pend t homas G nas G Sehaedle, , Vi ei Oey and John 2. Mac arane. 
Treasurer, e€ same meet. ° 
Claflin was elected an Assistant , 
It was stated that Messrs. Briggs, Schaedle and MacFarlane have re- 
signed in order to form their own corporation to deal in United States 
Government securities and bankers’ acceptances.—V. 151, p. 2799. 


Doehler Die Casting Co.—Common Dividend— 

Directors have declared dividend ae ce oes per share on the common 
stock, pavense Dec. 24 to holders o This compares —_ 
25 cen’ d on Oct. 25, July 26 ye ye Ape is, this latter being t 
first di divi end paid on the issue since A 8, 338 when a dividend of 30 
cents per share was distributed.—V. 151, p. 


Dominguez Oil Fields Co. (& ale Sr aS 


Earni 
Net in oe mines ngs for 6 Months Ended June 30, 1940 
eaeroes 400 60000 shares 
~=— i 1, p. 1892 


_Direcire Gann —Ietve Dividends— 

Dress oe declared two extra dividends of $1 each in addition to 
dividend of 75 cents, making a total declaration of 
e regular dividend and one extra are ayable Jan. 2 
nd Nov: 30, and the other extra is payable Dec. 13 to 


3 
It has been me custom of Seqcters to declare resend extra dividends 
in recent years when earnings @ permitted. Thus, they oore + 
in 1939 and 1938, $2 in 1937 and 1936. $1.60 in 1935 and $2 in 1934 n 
addition, company paid a 25% stock dividend in 1937.—V. 149, p. 3554. 


Duluth Missabe & Iron Range Ry.— Earnings— 


October— 1939 1938 37 
Gross from railway $3,005,716 $1,323,802 $2,330,043 
Net from railway 2 2,088,291 " 1,381,224 
Net ry. oper. income... 2,697,983 1,801,234 683,085 1,080,945 

8,572,804 26,329,920 


From Jan. 1— 
16,351,408 
9 2,936,175 17,301,881 


»185,289 
7,047,289 2,203,906 14,053,681 


’ 3 
910,429 
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Duluth South Shore & Atlantic Ry.—Earnings— 
$246.419 
52,791 


October— 1940 1939 1938 
g from + a $260,145 $272,726 8180003 
ny 62/924 33024 


. income_ 63,8 
1,964,315 1,573,799 
93 ,687 


an. 1— 
Gross fro: ilw: 2,236,744 2,514,713 
railway 478,217 277 637 é 682,344 
289.017 82,700 def82,541 


Net from railway 483 552 


et oper. income. 
"Ts. p. 2642. 


Duluth Winnipeg & Pacific Ry.—Earnings— 
October— 1940 1939 1938 
Gross from railway $137,383 $84,582 
Net from railway * 36,463 def6,771 
Net ry. oper.income__. def9,836 11,411 def29,718 

1,237,032 1,088,717 


quam hain tls 914,852 
ross from railway P 
Net from railway "243.877 140,624 def58,190 
Net ry. oper. income _ - dete, 523 def77,033 def272,617 


—Vv. "Tai. p. 2495. 


Duro Test Corp. (& Subs.) —Earnings— 
Earnings for Three Months Ended Oct. 31, 1940 


Net profit after arm and Federal and State taxes 
—V. 150, p. 2421. 


Dwight Mfg Co. —$1 Dividend— 

The directors have declared a dividend of $1 per spare on the capital 
stock, par $12.50, payable Nov. 27 60 Roiders of recond & jov.20. Dividends 
of 50 cents were paid on 1939; Dec. 30, 1938; and on Nov. 26, 
1937: $1 paid on July 15, 1987- ied on Dec. 31, 19 °. -—. " cents was 
paid on Dec. 31, 1935, and on Jar. 25, 1935.—V. 1 


Eastern Gas & Fuel Associates iad onthe gong 
Trustees have declared a dividend of $1.12% per sbare on the fhe 
pees preference stock, payable Dec. 27, 1940, to stock of record D 
1940, out of accumulated aes profits. A dividend of $1.12% has alee’ af 
declared on the same s ayable Jan. 1, 1941, to stock of record Dec. 
12, 1940, out of Sd net profits. 
12 Months Ended Oct. = 1940 
Total consolida $12,141,428 
ederal income taxes (estimated) 1,224,619 
Depreciation and depletion 
Interest 
Debt discount and expense 


Net income available for div. pogevengrte...... $3,322, ws 
Earned share of 44% % prior pr 
—V. 151, p. 2495. 


Eastern Massachusetts Street Ry.—arnings— 

Period End. Oct. 31— 1940—Month—1939 1940—-10 Mos.—1939 
Railway oper. revenues. $598,730 $574,186 $5,945,352 $5,804,248 
Railway oper. expenses_ 372,443 374.935 3.786.504 3,650,051 


Net ry. . revenue. 226 ,287 199,251 $2,158,848 $2,154,197 
gratbyr os . 71,799 : 66,120 . 614,380 568,221 


939 
$9,236,295 
481,510 
4,235,039 
2,878,356 
626,396 





$1,014,994 
$4.12 








Net after taxes $133,131 $1,544,468 $1,585,976 
Other income 5,438 49,712 50,921 
Gross . income... $159,799 $138,569 $1,594, 190 $1,636,897 
Int. on fd. dt., rents, &c. 41,790 45,355 428,1 458 ,206 
Depreciation 85,200 95,290 849, 53s 957.006 
a Net income R x$2,076 $316,527 $221,685 
a Before provision for retirement losses. x Loss.—V. 151, p. 2939. 
Eastern Utilities Associates (& Subs.)—Farnings— 
Banker End. Oct. 31— 1960 onthe 28 ote bit ti. oan om 
Operating revenues , ’ , 
ion 367,854 4,436,406 
42,161 403 ,098 407 ,167 
678 1,404,577 1,213,474 


Net. oper. revenues... $243,971 $258,940 $2,889,830 $3,018,359 
Non-oper. income (net). Dr2,131 Dri |826 26,356 Dri0,571 


Balance $241,840 $257,114 $2,916,186 $3,007,788 
Retirement res. accruals 66,490 65,808 784,636 770,858 


Gross income $175,350 $191,306 $2,131,551 $2,236,930 
Interest & amortization - 36,142 36,067 436,419 462,276 
Miscell. deductions 1,290 2,289 11,166 11,589 


4 950 $1,683,965 $1,763,065 
E. Co. 77 652 77,652 


$1,006,313 $1,685,413 


, * * 


Applicable to E. U. A $1,582,288 $1,659,168 
on-subsidiary income 309,824 309,824 


$1,892,112 $1,968,992 
149,586 133 ,662 








Taxes (incl. 473 taxes) _. 


























ce $1,742,526 
Amount not availiable for dividends and surplus- _ 189 


Balance available for dividends and surplus. - - - 
—V. 151, p. 2495. 


Electric Power & Light Corp. (& Subs.) —Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Subsidiaries— $ 3 3 
26,493,879 25,761,551 ‘40:76 ,095 075 as 138: 543, 76 





$1,742,337 $1,835,330 


Operating revenues 
Oneration ‘827,817 9.915.694 '324'0 
b 439,797 de 437. 945 O aRe oii 5,648,7 
Tax 4,440,232 1,587 17,184/243 13°f34'885 
16,030,522 


Prop. retire. & depletion 
4,149,542 4,200,619 17,810,518 
29,415,055 


reserve appropriations 
6,636,491 6,385,706 32,436,820 
62,516 65,381 424,042 599,482 


102,201 88,083 468 ,957 373 ,624 


6,596,806 6,363,004 32,391,905 29,640,913 
Int. on long’term debt. . 3,042,097 11,955,259 12,142,708 
Other interest (notes, 


loans, &c.) 503,716 2,023,575 2,004,244 
Other deductions 290,265 1,325,251 1,345,974 
Int. ¢ Cr2,712 Cr30,592 Cr43 968 
Pref. divs. me. 1,971,633 1,971,618 7,886,472 7,886,473 


Portion applicable to 
minority interests... 114,720 59,337 431,773 273 886 
a Net equity 807,291 528,683 8,800,167 6,031,596 


Electric Power & Light Corp.— 
a Net equity 807, et 528,683 8,800,167 6,031,596 
6 3,283 1,049 


Other income 
8,803 ,450 


304,938 
1,648,234 





Net oper. revenues... 


Other income deduc’ns, 
including taxes 











6,032,645 


Expenses, incl. taxes... 53 446 
1,657,516 


Int. & other deductions. 
Bal. carried to consol. 


85,892 
411,137 





310,274 ’ 6,850,278 4,121,683 

a Of Electric Power & Light ny n income of subsidiaries. 

b Does not include maintenance urred in the production of crude oil‘ 
gasoline and sulphur. Such maintenance, together with all other costs, 
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is transferred to inventory and epegentis. upon sale, is included in cost 
uct soid in the current 
otes—(1) No —— has aaee made tn the above statement for possible 
losses ay re | from pending suits and claims against United Gas Corp. 
and certain Ce, subsidiaries (arising principally in connection with gas 
and sd ucing properties) . 
any,se losses when and as settl 
m 2)"No consideration hae been Siagod bey tae Govene Teovenen aae 
ents of the excess profits tax im y the evenue Act o 
enacted Oct. 8, 1940. 


Statement of Income (Company Only) 
Period End. Sept. 30— 1904—3 Mos.—1939 1940—12 Mos.—1939 


Gross income— 
Aten subsidiaries._.... $809,332 ecmescw | $3,310,529 $2,357,669 
Oth 12 3,2 283 1,049 


It Ly the practice of the companies to record 


yee 
940, 





. $809 344 $646,473 $3,313, $12 

Expenses, incl. taxes. __ 85,892 52,767 304,938 
a Interest 387,500 387.500 1,550,000 
15,467 58,179 
9,744 38,974 


2,219 
61 1,033 


Net income $312,315 $178,715 $1,360,640 

a On gold debentures, 5% series due 2030. b On Power Securities Corp. 
collateral trust goid bonds, American 6% series. c Of debt discount and 
expense on gold debentures. expense on Power Securities Corp. 


bonds retired. 
Balance Sheet Sept. 30 (Company Only) 


1940 1939 1940 1939 

Assets— $s $ Liabilities— $ $ 
Investments --..184,516,757 184,603,929|y Capital stock. 155,044,139 155,044,139 
Cash 5,345,828  4,126,911| Long-term debt. 31,817,125 31,926,431 
Special cash dep. 142,757 145,374 | Accts. payable -__ 
Accts. receivable 4 5,599| Accrued accts_- 
Other cur . liabil_ 

63,710} Reserve 


553 | Earned surplus. 


$2,358,718 
253 ,446 





7,194 
326,779 
122,821 
156,219 
800 6,287 ,505 
x Reacq.cap.stk. 103,109 103,109 
Unamortiz. debt 
dise. & exps.. 3,481,685 3,520,659 
Defeired charges 13,181 28,547 


193,771,783 192,598,392 

x ames: gal b _ 978 shares of $7 
common peak. resented by 515,135 shares of $7 pref. stock, 255,430 
one of $6 pref. Soe 75,439 (78, 389 in 1938) shares of 2d pref. series A 
97 } F stock, and 3,452,189 (3, 440,389 in 1939) shares of common stock.— 


Ebasco Services Inc.— Weekly Input — 

For the week ended Nov. 21, 1940, the kilowatt-hour system input 
of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1939, was as follows: 


Pe ty FO jubs. of— 1940 1939 

wer & Light Co__129,214,000 121,938,000 

Electric Power & Light Corp-- 65.371.000 63, ‘000 1, 000 =8. 

National Power & ht Co__. 90,943,000 75, 524, ‘000 15. 419,000 20.4 
The above figures do not include the system inputs of any companies not 

appearing in both periods.—V. 151, p. 3088. 


Electric Storage Battery Co.—New Vice-President — 
Claude E. Murray has been appointed Vice-President and General Man- 
— of the Willard “Storage Battery Co., subsidiary of this — after 
30 years’ service in the illard organization. He succeeds 8 olph, 
who some time ago was promoted to Vice-President of the parent company, 
with headquarters at Philadelphia.—V. 151, p. 1720. 


Electrolux Corp.—Final 25-Cent Dividend— 

Directors on Nov. 25 declared a final dividend of 25 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 5. Like amount 
was paid on Nov. 15, last; dividends of 30 cents were paid on June 15 and 
March 15, last; 20 cents paid on Dec. 15, 1939, 30 cents on Sept. 15 and 
June 15, 1939, ‘and previously fegulss F quarterly dividends of 40 cents per 
share were distributed.—V. 151, 


Elgin Joliet & Eastern Mi a 


1939 1938 1937 
2,063,035 $1,234,940 $1,497,774 
902,639 974,276 395,384 275,054 
523 ,393 630,518 270,743 95,769 


17,661,649 13,966,337 9,214,643 19,283,810 
6,391,670 4,058,801 1,502,420 6,256,230 
2,192.967 467,280 3,884,531 











193,771,783 192,598,392 
erred stock and 902 shares of 


October— 1940 
Gross from railway $2,141,691 
Net tg) railway 
Net ry. . income. - 
r From J n. 1— 

Gross from railway 
Net from railway , 
Net es Pe ene. ome. -- 38,719,480 


haha SN Consolidated Gas Co.—Eztra Dividend 
Directors have declared an extea dividend of = Log share on the common 
stock, payable Dec. 2 to holders of record N lar quarterly 
dividend of $2.50 per share was paid on Oct. 1, ‘tans. —V. 146, p. 1874. 


Equitable Credit Corp., Albany, N. Y.—Debentures 
Offered —Bean Brothers & Co., Inc., Albany, N. Y., recently 
offered at 100 and int. $300,000 6% debentures. The offer 
is limited solely to residents of New York State. 


Dated Jan. 1, 1940; due Jan. rah 1960. Interest payable Q.-J. Coupo 
bonds $1,000 and $500, and —» § $50 and multiples 
thereof. Interest paya ble at First Co., Albany, N. Y. Red. at option 
of tion in whole or or LT rt upon 30 days notice on any int. date at 
following prices wit t.: On or before Jan. 1, 1945 at 105; there- 

, to and incl. a: 1, aoe g0 at 163 M48 thereafter, to and incl. Jan. 1, 1955 at 
1014; th nt to and incl. Jan. 1, 


1958 at 1004; and thereafter at 100. 

se changed from Ur in New York in Sept., 1936. As of Feb. 13, 

1940, nar name changed rom Upstate Capital to Equitable Credit Corp: 
Charter is especially but not powers, Ad. the corporation to 
invest in Ym my —— ~ | t not exclusively, in the securities of — 

sonal finance commercial 2 pa and in commercial pa 

generally. ~ 3 in the hol of the corporation is the entire inves of of 
common —_ ¢ pe ee Perso: Loan ae Through h latter corpora- 
tion, com in the business of making small loans to families 
—_—* The py Personal Loan Corp. has had a total volume 

of loans and renewals its commencement date April 1, 1935, to and 
incl. Dec. 31, 1939, of $3,312,584. For the year of 1935, the total volume of 

loans and renewals ‘amounted to $119,338, compared to $3,376,006 for 1939. 
Since Dec., 1938, has been active in the purchasing at 
discount, notes from dealers secured by chattels on 4 cows. These notes 
and chattels originate by virtue of the fact that a 1 pervon of sales 
made by live stock dealers are on an instalment t During this 
time the volume of oe notes and chattels purchased by the corporation 


amounted to over $300,000 
Ca jization— er Outstandi 


ebentures, due Jan. 1, 1960 
erred k ($5 
5000 shs. 
* 23,006.8 shares reserved for the exercise of 23,006.8 warrants out- 


» Purpose—Proceeds realized by the corporation from the sale of these 
Gebembures will be used to expand operations and for other corporate pur- 


* Income Statement 6 Months Ended June 30, 1940 
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Erie RR.—E£arnings— 
(Including Chicago & Erie RR.) 
October— 194 1939 1938 
Gross from railway $8,819,313 $7,247 
Net from railway 5 x 3,316,229 
Net ry. op .income__. 2,186,892 2,323,636 


2,232 
1,314 
From ‘j= 
71,216,573 66,706,045 57,124,1 
20 10,518 
2,137 


1937 
’ $7,610,333 
. 2,321,670 
‘ 1 303 


’ . 


Gross from | railway 
Net from railway 07.542 17.928.843 
Net ry. oper. peeemne..... 11/256:275  9.510,219 
—V. 151, p. 3088 


Essex Co. oliiaiee Dividend — 
Directors have declared an extra dividend of $1 = share in addition to 
Sritene F $1.50 share on the common stock, both payable Dec. 2 to 
holders of record 4 15. Dividend of $1.50 was "paid on June 1, last and 
aves totaling $3 per share were distributed during 1939.—V. 148, 
p. 


Eureka Vacuum Cleaner Co. —0Options — 

Company has notified the New York Stock. Exchange that on Oct. 18, 
1940, an option was frend to A. W. Gardes to purchase, in whole or in 
Part, 5, shares of its common stock at $4 per share while in the employ 
of the company or in —s ovens within two F ages = The opens also re 
that the option gran Oaks for the pian of 2,500 s 
was canceled as of Oct. is. 1940. —V. 151, p. 24 


Ex-Cell-O Corp. —65-Cent Dividend — 

Directors have declared a dividend of “ye —y! share on the common 
stock, payable Dec. 27 to holders of record Dec Like amount — paid 
on Oct. 1 last, and compares with 60 cents paid a July 1 last; 40 cents paid 
on April 1 last; 30 cents paid on wes 22 and Sept. 30, 1939; and dividends 
of 20 cents per share were paid in preceding quarters. =. 151, p. 2940. 


Exchange Buffet Corp.—arnings— 


1940—3 Mos.—1939 1940—6 Mos.—1939 
$6,824 $19,033 $19,218 $38,385 
26,393 29,860 52,786 59,946 


Net $33,217 $48,893 $72,004 $98,332 
—v. ible: 2351. 


Fall River Gas Works Co. —Earnings — 

Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $77,43 $75,55 $952,956 $912,549 
Oo tion 43,276 40 a8 504,724 tei 


5,30 63,565 6 
16,791 163,344 


182,069 
$12,070 $202,599 $199,458 
12 52 


72,224,518 
‘ 21,078,550 
rl 13,327,286 








Net oper. revenues- -- 
Non-oper. income (net) - 





$12,070 $202,611 
Retire. res've accruals _-_ 5,000 5,000 60,000 


$142,611 
7,745 


$199,510 
60,000 





$139,510 
9,837 





$134,866 $129,673 


Net income 
119,126 109,199 


Dividends declared 
—V. 151, p. 2496. 


Fanny Farmer Candy Shops—£zira Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarter! dividend of 37% cents per share on the common 
stock, both payable in . funds on Dec. 20 to holders of record Dec. 5. 
Extra of 25 cents was paid 4 Dec. 20, 1939.—V. 150, p. 3820. 


Federal Bake Shops—£zira Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
consisting of the regular of 25 =~ and an extra of 75 cents a share, pa able 

1, 1940, to stockholders of record Dec. 14 0. This es a 

total distribution of $1.50 per share for the year, against $1 last year. 

9 Months Ended Sept. 30— 1940 1939 
Net income after charges & estimated income & 

excess profits taxes $138 et $128,482 
Earns. per share on common stock $1. $1.10 
—V. 151, p. 1279. 


Fifth Avenue & Twenty-Eighth Street Realty Co., 
Inc.—Plan Approved by Court— 


The plan of sale and distribution dated July 15, 1940, has been spproved 
by the New York Supreme Court, pursuant to an order dated 
Such plan has also been approved and adopted sal the protective committee 
acting under the terms of its deposit agreement. 
The plan will become effective upon approval 4 holders of two-thirds 
in yy 4 - amount of the bond certificates. Subject to its terms, the 
plan is to be consummated under whichever of the alternative methods of 
consumnanacion provided for therein receives the vote of the majority in 
principal amount casting votes for either method. 
The Court has fixed a voting period which expires Dec. 20, 1000, within 
eo votes on the alternative methods of consummation must be filed. 
esiring to dissent from the plan must do so aD withdrawing their 
A certificates from ~-Fy 04 on or before Dec. 20, 1940, upon ‘pe ent of 
a withdrawal fee whi fixed by the committee at 1 of the 
face amount withdrawn, ey their pro rata share of the committee's 
eo | (which amount n the event of the consummation of the plan, 
returned). holders of certificates of de t who do not dissent 
by so withdrawing yt such Ra pF ment will be conclusively deemed 
to have assented to the plan and will bound thereby. 


Brief Summary of Certain Prosiefons any ft i of Sale and Distribution, 


The plan provides for a sale of fe ee he he trustee to a new com- 
Pany to be o ateed for and owned by the holders of the bond ——- 
now outsta principal amount of $1,750,000, and for ta dis- 
tribution to the LY neieese of the entire proceeds of sale, including 
all the stock of the new com The plan contains two alternatives 
des: ted method A and met dB, under which the treatment accorded 
bond certificate holders will be as set forth below. 

Distribution is to be made to the holders of bond certificates (and cer- 
eee of deposit therefor) upon surrender thereof, as follows: 


Method A— 
(1) Cash equal to 23% of the princi amount of the present bond 
certificates (to be raised by placing a ,000 new f mortgage on the 


Pred) _ ie 20-year second mo e 4% income bonds of the new company 

Sanstnal amount of 50% of the present bond certificates. 

(3) Capital stock tT, value 10c. per share, of the new company, at the 
rate of five shares pal amount of present bond cer- 
tptes pies (ee on ital stock to be aff ed to the new bonds). 


a ear first e 20-year 4% income bonds of the new company in 
Principal amount of 75% of the present bond certificates 

(2) Capital stock, par value 10c. per share, of the new ‘company, at the 
rate of five shares for each $1,000 principal amount of present bond cer- 
tificates (the capital stock to be affixed to the new bonds). 

Consummation of the plan under method A is subject to ‘the ability of the 
new ann ey A to obtain, at the time of consummation of the plan and for 
the the cash distribution, a new first mortgage loan of 
$400, 000 on the terms provided for in the pian. A unites for such 
loan has been obtained from the Troy Savings Bank, Treg. subject 
to consummation of the plan or to Jan. 24, 1941. hould ‘aie A 
receive the required vote and should it prove impossible for the new com- 
Pany to obtain the new loan prior to Cay yy ag of ~. lan eS by 
reason of inability to consummate to Jan. or otherwise), 
the plan is then to be consummated under method eet th whieh event the 
indenture securing the new bonds is to Py the new PE... 
as soon as it becomes feasible for it to do so, a lo for not 
less than $350,000 nor more than $525,000, the ry — L, £3 -t_- 
tributed pro a ny to the holders of the new bonds in reduction of the principal 
amount thereof, and the new bonds thereby to become second mortgage 
bonds subordinated to the first mortgage such new loan. 
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Should method B receive the required yote, however, this provision will not 


be included. 

Under the loan commitment of the Troy Savings Bank which provides 
for interest at the rate of 444% and amortization at the rate of 2% per 
annum, the charges for interest ed pon aay me on such new first mortgage 
loan proposed to be made in order to consummate the plan under mtehod A 
will amount to $26,000 a year. Such loan is to mature in five years. If 
- lan is consumma under method A, the new a will of course 

e expiration of five years be under the necessity of ining an ex- 

tension, renewal or replacement of the then unamortized alana, which is 

to be $360,000; and, should this ve im ble of accomplish- 

ans, the equity of the bond certificate holde be subject to the risks 
of foreclosure at that time. 

The management of the new company is to be vested in a board of five 

. Three members of the initial board, which is to serve for one 
year, are named in the plan. Of the other two, one is to be named by the 
committee and one by the court. In the event the new first mortgage loan 
necessary to consummate the plan under m A is not obtained from 
the Troy Savings Bank, oe 4 the plan is consummated under method B, 
the place of Herbert L. ms (representing such bank) on the initial 
board a ee cseee te 6a be Oe i by come ether perens te to be designated by 
the committee. After the first year the board is to be elected by the eck 
holders. Subject to the approval of the court, the new company is to enter 
into a moves management contract with Adams & Co., Real te, Inc., 
whe Bave mn the managing agents for the property since 1932.—V. 151, 
Pp. 


(Wm.) Filene’s Sons Co. —Acquisition— 
Company has bought Collins & Fairba Co., an old gm quality 
men’s clothing and furnishings shop near company ‘s Boston 
Announcement by Filene’s a “Papers pa vee signed on og 19, 1940 
through which Wm. Filene’s Sons Go. seauires the stock, name and will 
of the Collins & Fairbanks Co. Collins & Fairbanks will operate the iness 
without any change u up te « to raphe end of the year, after which the business will 
be transferred to the 
“Filene’s plans to operate ¢ one ay more Collins & Rindge shops in the 
Filene store, probably —— by employees of Collins & Fairbanks and 
— exactiy the same ndise for which the former have been famous 
-. ons. This shop or shops will open early in January.’’—V. 151, 


rs woul 


First National Stores, ne Earnings— 





Months—————- Months———-—- 

perating profit. . oas's ‘40 £0 Set ae 3. 29 80 de 135 3.500 ¥ Aad me . 
Roreciatios teat sa 33430 485, 

Federal reus taxes _ 196 943 129:705 373017 270,838 

Net profit._......--. $623 ,073 $656,384 $1,287,639 $1 rity 178 

Shares common stock __ - 818,566 818,066 818,566 8,066 

Be Sans $0.76 $0.80 $1.57 es 67 


Soguags ber per share 
—V. 151, p. 1142. 


First Security Corp. (Ogden)—Exztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular semi-annual dividend of 50 cents per share on the class A 
and B stocks, all payable Dec. 10 to holders of record Dec. 2. Like amounts 
were paid on ‘June 10, last. Extra at of 15 cents was paid on Dec. 15, 
1939, and 25 cents paid on Dec. 15, 1937.—-V. 150, p. 2724. 


Flint Mfg. Co.—Preferred Stock Called— 
All or we soeeenre Pr eee stock has been called for redemption on 
at — 


” eka East Coast a ee 


October— 1940 1939 1938 1937 
Gross from railway... - $744,617 $591,128 $531,017 $574,071 
Net from railway______ 116,311 47 ,025 35,206 18,707 
ne ry. ee. me income... 12,694 def37.728 def70.247  def90.292 

rom 
Gross from ¥ al ae 8,848,583 7,625,385 8,006,651 7,703,860 
ae from Wg 4 ite EDs 1,946,899 1,770,928 2,212,216 1,826,118 
Ne goer Lae. ai 696 396 542,940 839,645 598 ,762 
Dp. 


Florida Power & Light Co.—Earnings— 


Period Ended Oct.31— —1940—Month—1939 1940—12 Mos.—1939 
$1,102,786 $1,069,180 $15,558,771 $14,005,977 
re- 


51,989 

















a ie oy dk rane $1,102,786 $15,558,771 $13, 953 ,988 
ing expenses. - . - - 450, 475 468,982 6,167,566 6,185, 478 
Bs slike oie & 151,573 99'348 1.753.727 1,180,009 
Property retirement re- 
serve appropriations - - 133 ,334 116,666 1,566,668 1,400,000 
Net oper. revenues... $367,404 $384,184 $6,070,810 $5,188,501 
Rent from lease of plant 
WD kGiivncadkdsscons 221 221 2,651 2,651 
Operating income.... $367,625 $384,405 $6,073,461 $5,191,152 
Other income... .....-- 19,044 13 ,032 435 343 548, 
Gross income... -.-. $386 ,669 $397,437 $6,508,804 $5,740,021 
Int. on mortgage bonds. 216,667 216,667 2,600,000 2,600,000 
Int. on debenture bonds_ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions. 17 ,682 15,156 215,268 233 ,910 
pr UOC areas Gy aeat °° séecun Gapees ~~ sddece 








et income... _._- $49,637 $55,614 $2,3 
a yo applicable to pref. stocks for the period 1 


a Dividends accumulated and unpaid to Oct. 31, 
$5,934 1.988, Latest dividends amount 

stock and $1.88 a share on $6 preferred stock 
Dividends on these stocks are cumulative. ey I5! 151 


Fonda Johnstown & Gloversville RR.—-Farnings— 


1940, amounted to 
ing to $2. -18 a share on $7 preferred 
wet as 1, 1940. 











Period End. Oct. 31— 1940—Month—1939 19 Mos. sitee 
Freight revenues. .-__._- $16,091 $20,782 $175,022 $17 5-320 

revenue. __.. 19,894 19,915 206,251 213'344 
All other revenues ______ 3,695 3,868 31,721 32,036 
Total ry. oper. revs_. $39,680 $44,565 $412,994 $420,604 
Railway oper. expenses. 33,409 34,659 333,774 332,198 
Railway tax accruals.__ 2,947 3,061 30,159 29,671 
een coe balbteaaae 427 522 5,230 4,067 
Net ry. oper. income. $2,897 »323 ,830 54,668 
Other income. _-_....._. 1,228 we: 837 #5 i083 #30/420 
Total income- _._.-.-_- $4,125 $7,160 ,294 5,088 
Miscell. deduc. from inc. 1,106 1,809 903208 ett 














yoy lee $3.019 $5,351 900 $63,349 
Interest deductions. ____ 11,883 11,908 113;851 119/348 
Other deductions - - - ._- 493 493 4,928 4,928 

Net deficit. -_....__- $9,906 $7,600 ,587 $66,481 
—V. 151, p. 2351. - 

Fontana Union Water Co.—Bonds Called— 

All of the ow ($1,054,000) first n 6% serial bonds due 
i968 to 1953 inclusive have been called mon Jan. 1, 1941 

t follo ices: Bonds due 1942, 10034. 1943, 1 1 3 1944, 101 1948, 
i02: 1946, 1947, 103; 1948, 10334: 1949, 104; 1950, 10444: 1951. 
105; 1952, ioe fiss® 105.—V. 151, p. 3089. 


Fort Kent Water Co. Lo.—Bonds Called — 


All of the outstanding first refunding 5%% bonds due 
1951, have been called for redemption on Jan. 1 at 108. mm 
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Fort Street Union Depot Co., Detroit— Bonds Offered— 
Morgan Stanley & Co., eT ., on Nov. 27 offered at 100 and 
int. $1,329,000 Ist mtge. 324% bonds. 


Dated Dec. 1, 1940; due Dec. 1, 1965. Interest payable J-D. Red. in 
whole or in part, at the option of company, on any interest date upon 30 
days’ notice, and on any other date on days’ notice, at following redemp- 

tion prices: to and incl. .1,1945at ge: thereafter, to and incl. Dec. 1, 
1949 at 104%; thereafter, to and incl. Dec. 1, 1953 at ge a og to 
and incl. Dec. 1, 1957 at 102%: thereafter, to and incl 1961 at 
101%; and thereafter at 100%: in each case together with aaa interest. 
Issue and sale of the bonds are subject to authorization by the Interstate 
Oro Oorbe —* ty of th ts of lands i = Cit 
Jompany— property o e company consists of la n the o 
Detroit and a passenger depot building located thereon, used by the » td 
Marquette Ry., Wabash Ry. (in receivership)and Pennsylvania RR. with 
aa station tracks and about 1 4 les of main track approaches, 
ut a mile of which are on an elevated structure. The approach tracksin 
addition to serving the passenger depot provide the only access to the Pere 
Marquette’s t house and the F ennsy] vania’s freight house and principal 
team tracks in the City of Detroit. Approximately 68% of the company’s 
capita] stock is owned by the Pere Marquette and one of its subsidiaries and 


30, 1940 


approximately 31% by the Pennsylvania. 
e and Operat ations—The passenger station facilities of the company are 
leased to the 


ere Marquette, Wabash ~ Pennsylvania railroads (in the 
case of the first two companies named for the period of 990 years from 
1893, and in the case of the Pennsylvania for the period of Bag ote my 
96 years from 1920). Taxes and net operating expenses are paid by the 
users, who in addition pay an aggregate annual rental of $117,778 which is 
available for interest teas Annual interest charges during the 10-year 
ended Dec. 31, 1939, amounted to $61,450. Annual interest charges 

firs 3% % bonds are $49,838. 
be received together with funds provided 
SS wean & Pa Poff OF retire ail of the present funded 

lo 


obligations of the company, as follows: ) $1,000,000 Ist mtge. 4 

bonds due Jan. 1, 1941; (2) $2,000 of Ist & 2nd mtge. 5% bonds due Juiy 1, 
1915, ee & to April 17, 1941; and (3) $327,000 t ear mtge. ex- 
tension 5% —w due avy 1, ae + ed to A mag 17, 1941, which notes 


are collaterally secured b 

1915, which bonds will be: retired 
Security—In the opinion of counsel for the company the bonds upon 

issuance are to be secured (1) by a first lien (subject to any liens of taxes and 

assessments not yet due) on all real estate and franchises now owned by the 

company and (2) by a first lien on the ——— of the company under the 


pte leases to the Pere Marquette, Wabash and P. vania 
The indenture will not porate the issuance of bonds under the indenture 
other ee the $1,329,000 


1 amount thereof to op Erenaatty tees. 
except for bonds issued in lieu of lost, stolen or destroyed 
oat provessse 4 the indenture with certain exceptions therein specified 
y be modi the company and the trustee with the approval of 
holders of 6: er Sie principal amount of outstanding bonds. 


Capital e oo stock of the company is held as follows: Pere 
oasepeenee | hy. and 6,761 shs.; Pennsylvania RR., 3,108 shs.; 
other stockholders, 31s 

Sinking mpany ny covenants that so long as any bonds are out- 
standing it will pay to the trustee o 1941 and on each Dec. 1 
thereafter as and EF ccontinn Fendi bor tho Goats tho cam coder ,000 plus an 
amount equivalent to 3%% on the te principal amount o ents 


previously acquired through the operation of the sinking 
payments may be made in cash, or 4 bonds at the yO applicable — ea 
tion pee or at the cost thereof to the company, whichever is less, or partly 
in — © nd partly in bonds. Cash fund payments are to be applied 
by the trustee to the purchase (from the cateede or otherwise) 
See eae i prevailing, ifon Ape 

emp ce then on 

is $10,000 or more the same ll be app 

to thet redemption of bonds drawn by lot. 


General Balance Sheet*Sept. 30, 1940 


on the next June 1 









Assets— LAabiltttes— 
Inv. in road property .......-. $2,355,564 | Capital stock. .............. $1,000,000 
RAE ei saa 58,057 | Long-term debt. ............ ,329,000 
Time drafts & deposits _.....- 60,000 | Audited accts. & wages pay ,835 
Special deposits. ..........-.-. 27.738 | Interest matured unpaid - --... 270 
Miseell. accounts receivable -- 78,506 | Dividends matured unpaid... 27,468 
Materis! and supplies... ..... 1,690} Unmat. interest accrued __-..-_ 15,363 
Other current assets... ._.... 343 | Taxes accrued. ............. 66,617 
Unadjusted debits.........-. 834,383 bee bt ittincupbiiens ented 
credite.......... 874,628 

Ws tdb ccdthhaehoatiiatel $3 ,436 281 Wel cccceseseuseescecess anes 
—V. 130, p. 2954 

Fort Worth & Denver City Ry.— Earnings— 

October— 1940 1939 1938 1937 
Gross from railway..... $537,839 $572,608 ,893 $574,487 
Net from railway ----_-- 181,483 186,151 192,045 169,811 
we ry. Ser. é% 106,885 102,396 113,785 83 420 

rom Jan. 1— 
Gross from railway -- -- - 4,910,558 5,004,593 5,487,353 6,134,728 
yes aa Ly AEE pee 1,394,488 1,378,260 1,626,003 2,301,568 
Ne Fy, ovat —— 686 ,2: 607 ,037 774,579 1,573,192 
51, p. Pr yY eae 

Franklin-Adams Co.—Earnings— 

Years Ended Aug. 31— 1940 1939 
Income—Rentals. .........-.----..-..-.-.---- $283 ,688 $284,104 















eikag:ttiedasmcch Glen titanate 911 5 
Ce Gn 8 knees cesnabenss® 146,738 149,558 
Estimated accrued real estave taxes.....__... .-. 78,887 4,456 
Prov. for -. accumulation on income bonds. ._ -- 93 945 £945 
Provision for depreciation. .........-....------ 39,000 39,000 
PPE, 6 ccdbengncbcdddasacunenttaseakeoente $56 332 $54,978 
Balance Sheet Aug. 31, 1940 
Assets— Ltabiltties— 

8 eee ee $102,454 | Accrued and unpaid expenses - $4,223 
Accts. & notes receivable -..-_. x5,532| Stock trustees’ fees payable __. 462 
Prepaid expenses............ 3,582 | Unpaid & accrd. real est. taxes . 91,530 
AE SR age oF * y2,326 867 | Accrued social security taxes __ 834 

Deferred charges. _.......... 1,869) Int. pay. Dec. 1, 1940 on Ist 
mtge.s.f. 5% cum. ine bds_- 5,386 


Corp. 2d mtge. bondholders 17 
Ist M.s.f.5% cum.ine. bonds 1,878,900 
. on ist M. sk. fd. 









x After reserve for doubtful accounts of $7,681. 
ciation of $233 ,133.—V. 147, p. 3762. 


(Peter) Fox Brewing Co.—To Redeem Preferred Stock— 
Company will call for redemption its 6% cumulative convertible preferred 


y After reserve depre= 


stock on Dec. a. 1940, after which date only a common stock issue will be 
x preferred stock 


outstanding A ‘total of 2,820 shares of the is now out- 
Directors yr approved an increase in com y’s capitalization which, 
if authorized b 7 ceockhehaass at a special meet: called for Dec. 23, 1940, 


will split the present common stock two for one. Under terms of the pro- 
recapitalization, the company’s authorized stock -¥ will be cha: 
the former 25,0060 shares of preferred stock and 150,000 shares 
par common (of which 125 000 were issued) to a total of t 330 000 shares 
new common stock, $5 par value. 


$5 
od 
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Subject to soqnmveral of the recapitalization plan by stockholders and by the 
Securities Commission and various ex where the new 
stock will be listed, directors expect to declare a 100% common stock 
age rl soon as the plan is accomplished, about “gi Be » 1941.—V. 

p " 


Fredericksburg & Northern Ry.—Notes Extended — 

The Interstate Commerce Commission Nov. 18 authorized the company 
to extend from Dec. 28, 1936, to on or before Dec. 28, 1941, the fuse of 
payment of $226,915 of 5% secured promissory notes.—V. 138, p. 


Galveston Wharf Co.—City to Acquire uta 

The City of Galveston, Texas, has been granced authority by the Inter- 
state Commerce Commission to ‘acquire the railroad and other properties 
of the company. In this connection the City of Galveston has been 
authorized to issue $6,250,000 of wharf and terminal facilities revenue 
bonds.—V. 51, p. 2497. 


Gamewell Co.—No Common Dividend — 

Directors at their poees held Nov. 15 decided to take no action with 
regards to payment of a dividend on the common shares at this time. Div. 
of 50 cents was paid on Sept. 16, last; one of 75 cents paid on June 15, last; 
50 cents on March 15, last, and 25 cents paid on Jan. 2, 1940 and on Sept. ao: 
1939, this latter the first dividend paid on the common shares since 
May 25, 1938 when 25 cents was also distributed 

. C. Stanley, President said, ‘‘net earnings of the company for ae Sve 
months’ period ended Oct. 31 are in excess of the same period a y 
Owing to the volume of orders booked during the several meetin ¥ which 
has so substantially built up the backlog of unfilled orders the Board deemed 
it expedient to defer the declaration of a common dividend for i present 
in order to conserve working capital for finan one increase in business 
without resorting to borrowing.’’—V. 151, p. 18' 


Gar Wood Industries, Inc. (& iis. \<-dabaiige = 


9 Months “soa Sept. 30— 1939 1938 
x Net $92,289 loss$42,552 
y par shane Ee $0.47 $0.12 a, 

x After depreciation, interest and Federal income taxes. y Earnings 
share on 800,000 shares (par $3) of common stock. z After provision vor 
excess profits taxes.—V. 151, p. 1431. 


Gaylord Container Corp. —To Pay 55-Cent Dividend — 
Directors have declared a bo tae of 55 cents per share op the common 
stock, pevetie Dec. 16 to holders of record Dec. Dividends of 25 cents 
was Paid on Sept. 16. last. and ete quarterly dividends of 10 cents per 
share were distributed .—V. 15 


General American Investors Co., Inc.—To Redeem 
Preferred Stock— 


Under the terms of the 1932 merger agreement between the General 
American Investors Co., Inc., and the Second General American Investors 
Co., Inc., the former has elected to redeem on Dec. 28 300 of its $6 
cumulative convertible preferred stock at $100 and ha Transfer 
books were closed on Noy. 23 and dividends will cease to accrue on these 
shares on Dec. 28. 

woe ent will be made at the Commercial National Bank & Trust Co. 

ork.—V. 151, p. 2941. 


‘General Box Co. —Exztra Dividend— 

Directors ha > Soeiened an excra dividend of six cents per share in ad- 
dition to the peowier ou mi-annual dividend of $2 $= share on the common 
stock, both payable Dec. 20 to holders of record 2. Extra dividend of 
two cents was paid on Dec. 20, 1939.—V. 151, p. 2645. 


General Cigar Co.—Ertra Dividend— 
Directors have declared an extra dividend of $1 in addition to the regular 
a of 25 cents share on the common stock, both payable Dec. 20 
of record Dec. 2. This brings 1940 payments on the common to 
$2 against $1.75 in 1939. —V. 151, p. 2645. 


General Crude Oil Co.— Year-End Dividend — 

Directors have declared a year-end dividend of 10 cents per share on 
che eens stock, payable Dac. 16 to holders of record Nov. 15.—V. 150, 
p 


General Electric Co.—Profit Sharing Plan— 
For the year 1940, a total of a 1500 General: Ele $8,000,000 will be added to 
be regular earnings of about 66, General Electric fumioyew — are 
ble to participate under the company’s general profit sharing and cost- 
ving adjustment oe President Charles E. Wilson announced on 
Now 1. For the year 1939, the correspon total was $5,019,000. 
Based upon an estimate of the company’s net income for 1940, oboe 
$4,500,000 will be available for distribution to em r 


, and they will receive on a ft as a cost-of. ving 
ustment of iS eir ‘and $8,458. Ra - — ay “amounts for the year 
9 were $2,566,000 and Fe 000, respectiv 


el 

The Pcileibic employees with five or more years of 

service be increased about. ® as a result of the operation of these two 
pas for the current year pared with about 5% for the year 1939. 

. Wilson stated that ‘the Uonerel Electric Co, now has a total of about 

82 000 employees on ffillated oo or 15,000 more than a year ago, not in- 


cluding employees of a ted companies. 

Vice-President R ns— 

Charles W. Apotees AR etme in cecne of general relations with 
,~ utilities, ired because of ill health, it was announces Nov. 27. 


e has been associa pad toe x General Electric for 21 gars 
who entered the employ General Electric in pet 3 
ice-President C.W. Appietes has bee 

the New York 


Frederick H. ———— 
nee cae a of Sectotans to Vice: m department o 
appoin e Cen ion de 
District of the Company. —V. 151, p. 3089. 


General Fire Extinguisher Co. —40-Cent Dividend — 

Directors have declared a dividend of 40 cents per share on the common 
stock, no par value, payable Dec. 16 to holders of record Nov. 30. Divi- 
dend of Ide sents was paid on Sept. 16, last, 10 cents paid in two prec 
quarters: 30 cents on Dec. 11, 1939, and regular specter dividends of 1 
cepts per sbare were previously distributed .—V. 151, p. 1280. 


General Foods Corp. —New Director — 
bert T. Stevens, was on Nov. 20 elected a director of this corporation 
to ned the late Walter P. Chrysler.—V. 151, p. 2645. 


General Public Utilities, Inc. (& Subs.) —EZarnings— 


Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross opera 521,698 5,591 $6. 324,590 $5,999,756 
ti — oe -. . - 531 445 509. 900 2,664,/898 2,522,641 














4 An SFE 16,203 15,291 225,297 "212'954 
Provision for for retirements 63.525 59.065 730250 644,087 
General taxes..-....--. 57 430 57 '233 648,148 595 382 
Federal bane! inc. tax 20,265 9,400 140,920 108,180 

Net o . income.... $142,829 $154,701 $1,915,077 $1,916,412 
Nem epeasing income - Dr4 ,863 2,342 25,417 35,261 

Gross income... ----- $137 ,966 $157,042 $1,940,494 $1,951,673 
Charges Se. - 31,198 30,612 368,766 362,242 
Int. on lst m co 

trust _ 71,353 71,353 856,238 856,238 
Other Aunt ee Le | aeeeee 8,605 6,822 

Net income. ....-.-... $34, ans $55,077 $706 ,884 $726,371 
Dive antes $5 owed: stock. 3,242 3,242 38,910 38,910 

. . for common 
a et” $31,051 $51,834 $667 .974 $687 461 


stock & =e 
—v. 151, Dp. 2498. 


General Industries Co., Elyria, Ohio—Registers with 
SEC— 


The company has filed with the Securities and Excharge C cmeniotion, . 
npn statemert covering 81,520 shares of common stock ($4 
he total. 44.520 shares are ow ned beveficially by Schroder, Rock aor 
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& Co. and are being sold by that investment firm. The remaining 3 
shares are peng issued by General Industries Co. and will be aieea 
pes with roder, Rockefeller & Co. as principal underwriter 

Th . public offering price and other information will be supplied by 
amendment. 

The proceeds from sale of the 37,000 shares are to be used by the company 
to retire a $115,000 bank loan, to purchase about $25,000 worth of addi- 
tional equipment, re poy’ with certain additions and remodeling. Ary 
= of a oro will be added to yas capital. 

given on first page of this department. 


ac ta Railway Signal Co.—To Pay 50-Cent Com. Div. 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 24 to holders of record Dec. 10. Last previous dis- 
uence wee, ado on April 1, 1938, and amounted to 25 cents per share. 
Pp 


General Refractories Co.—50-Cent Dividend — 

Directors on aaa 15 declared a dividend of 50 cents per share on the 
common stock, payable Dec. 21 to holders of record Nov. 30. Previousl 
regular quarterly « ividend of 25 cents per share were distributed.—V. Ib. 
p. 


General Telephone Corp.— Extra and Larger Dividend— 

The Board of Directors on Nov.25 increased the regular quarterly dividend 
on the common stock from 30 cents per share to 35 cents per share, and also 
declared an extra dividend of 15 cents per share, both payable on te. 14, 
is? so ‘ay teas of record at the close of business on Dec. 4, 1940. 
= p 


General Water Gas & Electric Co. (& Subs.)— Earnings 











12 Months Ended Sept. 30— 1940 1939 
Qpenees 5 revenues .........---.-------------. $3 ora eae $3.gi5a08 
Provides ey epeadietien. cle... ccocelec.e) ee '222'780 
Net o ting revenue. .... 2222 cecee-sce--e $925,760 $829,144 
Other MOG... . 22. ccc cnwccccccceccccecs 359,084 226,871 
mt yt, - ros ar aaeiiinson. . on “ 3e4'b4a “ 988 O15 

arges of subsidiaries. --.-....-.--.--.-... ; ‘ 

I eerens = ies lien and collateral trust bonds- - - - _ 231,252 247,354 
Other Interest .. .n . 2. ccc nnn concn gence eccecce 79,266 72,874 
Provision n for | Federal income tax (estimated) - - - - - - 14,894 7,591 
Wet INGSMG.. 2. coccngedcccssccccesescencccces $574,483 $405,887 


Notes—(1) The accounts of California Water Service Co., a subsidiary, 
are not consolidated herein, income from the investment therein 

included only to the extent that dividends have been received. 

(2) Net income is stated exclusive of losses on sales of marketable securi- 
ties charged to earned surplus account. 

3) The provision for Federal income tax by the subsidiaries does not 

to increase in normal income tax or for the excess profits tax pro ded 
in the ‘Second Revenue Act of 1940. 
Consolidated Balance Sheet Sept. 30 








1940 1939 1940 1939 
Assets— $ $ Ltabdilittes— $ $ 
Fixed capital... 14,601,503 14,231,108 | Funded debt__._- 11,872,218 12,010,600 
Investments ..... 4,383,828 5,076,095, Notes payable._-. '249/304 407,500 
Special deposits... °243,295 | 84,371, Accounts payable. 96.763 102/342 
Cash tn banks and Acer. int. & taxes. 275,641 258.970 
nm hand....... 482,642 461,195! Prov. for Fed. inc. 
eCmm depen...  aa-c-- 22'330| tax (est.)..._.- 109,414 74,849 
Market. securities 96,729 95,476 | Acer D ig dy pet. nese 
. & notes rec. stocks of subs__ ’ 5,075 
<a.” eee 265,728 | Funded debt called 
Accr’d receivables - 29,813 43,731 or 1D. 4,025 26,355 
Inventories...... 98.294  100,897| Deferred credit... 25,191 28.707 
Install. accts. rec 18,455 24,894 | Contribs. for ex- 
Pref. expe. & det. 15035  741,500|Consum.aoui dep. 9008 91836 
charges........ oth dep. ’ ; 
— Miscell. reserves __ 1,021 1.115 
Pref. stks. of subs ,000 ,000 
Min, int. in com. 
stock and surplus 
of subs........ 11,764 11,580 
b $3 cum. pf. stk. 3,814,400 3,814,400 
Com. stk. (par $1) 217,622 17,622 
Paid-in & cap. sur, 3,237,739 3,260,688 
Earned surplus... 634,919 547, 
c Pret.stk.in treas. Dr55,700 Dr55,700 
eee 20,937,738 21,147,415! Total......... 20,937,738 21,147,415 





tees for redemption of bonds of subsidiaries. b Represented 
by'76.588 no par ¢ Represented by 1,114 shares of $3 ‘preferred 
stock.—V. ists >. 2193. 


Georgia & Florida RR.—-Earnings— 
— Week Ended en, 14—- ——Jan. 1 to Now. 14-— 
1940 939 94 1939 
$24075 $23 825 $1,008'265 $1,041,355 


revenues (est.).--. 


oF: 151, p. 3089. 
Georgia Power Co. —Earnings— 


Period End. Oc. 31— 1940—Mon.h—1939 1940—-12 Mos.—1939 














Gross revenue -.._--.-- $2,956,68/ $2,777,952 $33,298,198 $30,947,400 
“77> "11373:457 «1116333 14:910'596  12/168'3 
Qperating experses---- "428.940 361.787 4:237°171  3'676 54% 
Prov. for depreciation. . 290, 70,000 3,440,000 3,162, 
ross income. - - --- - - $864,290 $1,029,832 $10,710,430 $11,940,048 
Soverest gal othet deduc. 544,860 610,380 6,576,311 6,596, 

Net i aaceccee- $319,430 $419. 452 $4,134,119 $5,343,758 
Dive on pref. stock 245.862 245.862 2.950°350 °2'950'3 

TORR. diame osc $73 567 $173,589 $1,183,769 $2,393,408 
—V. 151, p. 2498. 

Georgia RR.—£arnings— 

yom $406344  $384643 © $844°557 $206, 461 

7 ilway...-.. ’ ’ ’ 
Se ae. ébabe 112,998 124,550 96 ,937 8,232 
Net ry. pe. income. nt 91,064 110,067 84,678 def3 ‘381 

From Jan. 1— 

ross ilway -.--- 3.346.055 3,103,453 2,911,982 3, 34 ,014 
Noe ey 4 henes 671,179 604, 485,388 512, "288 
Net ry ones income. - - 572,398 567 572 438,298 527,351 
—Vv. "Y51, . 2646. 

Gabeatl Southern & Florida Ry.—Farnings— 

October— 1940 1939 1938 1937 
Gross from railway ---.-- $249,501 $187 ,380 $167,269 $187,098 
Net from railway. _---. 70,299 24,01 é 15,507 
Net ry. oper. income. .- 30,463 392 def9,741 def4 ,491 

From Jan. 1— 

me 2,124,413 1,902,171 1,673,628 2,034,721 
ry ly hep 416.408 304,072 '150;530 ~ 384.432 
Net oper. i oe 130,224 43,557 def42,632 179,372 


—vV. 51, p. 2646 

Giddings & Lewis Machine Tool Co.—Stock Increase 
Voted —Dividend— 

Stockholders at a special meeting held on 4 18 approved an increase 


i tock from 100,000 to 4 shares. 
" ee at - fone A held Nov. 18 declared a stock dividend of 


100% and a cash dividend of 75 cents per share, both payable Dec. 6 to 


record 2 
nGash Gividend or ot 50 cents was paid on Oct. 29, last; dividends of 3734 


cents were paid on July 25 ont. on a apt 25, last, and a dividend of 75 cents 
per share was paid on Dec. 21 
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Registers with SEC 
See list given on first page of this department .—V. 151, p. 2800. 


Gilchrist Co.—Suit Settled — 

Judge Lewis Goldberg of Superior Court in Boston has, with consent 
of and at request of all parties, entered a final decree dismissing the bill 
in equity brought on May 12, 1939 by Abraham 8S. Karff of Boston, as 
minority stockholder owning 81 shares, against this company, and against 
Felix Vorenberg, President and Treasurer, Samuel orenberg, Vice- 
President and Secretary, and F. Frank Vorenberg, Vice-President, seeking 
an accounting of moneys allegedly wrongfully withdrawn from the corpora- 
tion.—V. 151, p. 1897. 


Gisholt Machine Co. —Jnitial Dividend—New Director — 

Directors on Nov. 22 declared a dividend of 35 cents per share upon the 
common stock, payable Dec. 16, to stockholders of record Dec. 2. This 
is the initial declaration upon the stock following the public offering last 
month of approximately 71,000 shares by a group headed by A. G. Becker 
& Co. Ownership was formerly closely held. Present capitalization consists 
of the one class of stock. of which 267 ,000 shares are outstanding. For the 
40 weeks ended Oct 5, 1940, the company reported earnings of $670,292. 
equivalent to $2.51 per share after income taxes and excess profits tax at 
the rates provided by the Secor d Revenue Act of 1940. 

Directors also announced a number of advancements in the management. 
Claude K. Swafford, Works Manager, has been elected to the board of 
directors. H. J. Homewood, formerly Assistant Secretary, has been made 
Treasurer, and A. B. Morey, formerly Treasurer, has been elected a Vice- 
President.—V. 151, p. 2498. 


Glen Alden Coal Co.—T7o Pay 50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Dec. 20 to holders of record Nov. 30. Dividend 
of 37% cents was paid on Oct. 21, last; 25 cents paid on July 20, last; 
12% cents on April 20, last, and one of 25 cents was paid on Dec. 28, 1939, 
this latter being the first diividend paid since Oct. 20, 1938, when a regular 
quarterly dividend of 12% cents per share was distributed.—V. 151, p. 1897. 


Good Humor Corp. —25-Cent Dividend — 
Directors on Nov. 15 declared a dividend of 25 cents per share on the 
common stock, payable Nov. 20 to holders of record Nov. 15.—V. 151, 


p. 2044 
Goodyear Tire & Rubber Co.—(Government Wins Review 


in Tire Case— 

The U. 8. Government has been granted a Supreme Court review of its 
suit to collect triple damages from 18 manufacturers of automobile tires 
for alieged violations of the Sherman anti-trust law. 

Included among the companies involved are Goodyear Tire & Rubber 
Co., the B. F. Goodrich Co., General Tire & Rubber Co., Lee Tire & 
Rubber Co., United States Rubber Products, Inc., Firestone Tire & Rubber 
Cor. and the Dunlop Tire & Rubber Gosp. 

e lower courts held that the Federal vernment was not a “‘person”’ 
within the meaning of Section 7 of the Sherman Act and consequendly 
could not maintain suit for triple damages for violations of the Act. 

The Government's suit was the outgrowth of aileged collusive bidding 
by the defendant companies for contracts to supply tires to the procure- 
ment division of the Treasury, the Government charging that on several 
occasions the companies submitted identical bids not reflecting general 
market conditions. 

Actual damages claimed amounted to $351,158 and the Government 
asked judgment for three times that amount. 

The Justice Department toid the high court it was entitled to sue as a 
damag = n’’ under the Act because it was the customer injured by 
the alleged illegal combination.—V. 151, p. 2942 

Gorham Mfg. Co. —$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Dec. 16 to holders of record Dec. 2. Like amount 
was paid on Nov. 15, last; dividends of 50 cents were paid on Oct. 15, 

t. 16, June 15, March 15 and on Jan. 15, last. A dividend of $1 was 

d on Dec. 15, 1939 and compares with 50 cents paid on Nov. 15, 1939; 
dividends of 25 cents paid on Sept. 15, June 15 and March 15, 1939; one of 
$1 paid on Jan. 16, 1939; dividends of 25 cents paid on Dec. 15, Sept. 15 
and June 15. 1938, and a dividend of $1.25 paid on Jan. 26, 1938.—V. 151, 


p. 2646. 
Grand Trunk Western RR.—£arnings— 
1939 1938 : 

$2,138,179 $1,822,924 $2,130,678 
° 498,1 341,201 422,187 
391,588 261,559 150,352 199,831 
20,406,240 17,526,921 14,343,725 20,695,538 
4 ,534 .791,560 589,016 4, ,146 
54,910 763 ,694 def1,303,699 2,328,622 


October— 1937 
Gross from railway 
Net from railway 
Net ry. oper. income -- 
From Jan. 1— 
Gross from railway 
Net from railway J 
Net af oper. income... 2,7 
—V. 151, p. 2499. 


(W. T.) Grant Co.—To Eliminate Subsidiary— 

The directors have voted to simplify its corporate arrangement by 
eliminating the wholly owned subsidiary, the W. T. Grant Co. of Mass., at 
the close of business Jan. 31, 1941. The action will not eptail any exchange 
of stock by stockholders. After that date W. T. Grant Co. of Del. will 
the operating company for all of the Grant stores.—V. 151, p. 2800. 


Great Northern Ry. Co.—T7o Pay 50-Cent Pref. Dividend 

Directors have declared a dividend of 50 cents per share on the preferred 
stock, payable Dec. 24 to holders of record Dec. 9. This will be the first 
distribution to be made on this issue since Dec. 20, 1937, when $2 per 
share was paid. 


Earnings for October and Year to Date 


$11 b41 488 $11 088 896 
Net from railway 5.439, 5:463,595 
Net ry. pe. income... 3,140,832 4,102,997 
From Jan. 1— 

Gross from railway 86,650,095 77,812,867 
Net from railway 32,662,186 26,679,04 
Net ry. oper. income... 20,328,801 16,481,492 
—V. 151, p. 2647. 


Green Bay & Western RR.—Earnings— 
1939 
$173,226 

47 872 


October— 
Gross from railway 


October— 

Gross from railway 

Net from railway 

Net ry. oper. income... 
From Jan. 1 


1940 
$181,933 

53,911 

25,125 20,588 


1938 
$149,519 
39,964 ’ 
10,218 


24,657 
1,414,686 1,275,668 1,435,557 
405,115 327 .242 390.333 
140:723 230,296 


176,413 


1,441,766 
93 ,27 


. oper. income... 183 5624 


—VvV. 151, p. 2647. 
Hamilton Gas Corp. (& Subs.) —Earnings— 
Consolidated Earnings for the 12 Months Ended Sept. 30, sat 2 


18) gS ER aside me 
Non-operating income (net) 


Total income 


Interest on mp Paty debt 
Amortization of debt discount and expense 
Other interest 
Depletion and 


Note—This statement includes Harshbarger Gas Co. 
Sept. 30, 1940.—-V. 151, p. 2352. 
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Gulf Mobile & Ohio Ry.—Earnings— 


October— 1940 1939 
Gross from railway / ’ $1,840,866 
Net from railway a. 585,411 
Net ry. operating income 247,108 337 ,907 

From Jan. 1— 

Gross from railway 15,436,743 15,493,722 
Net from railway 3,928,835 
Net railway operating income 2 1,730,985 

Note—Figures for the month of October and the nine months ended 
Oct. 31, 1939, and for first nine months of 1940 include Mobile & Ohio 
RR. and Gulf Mobile & Northern RR.—V. 151, p. 2499. 


Gulf & Ship Island RR.—Earnings— 


October— 1940 1939 
Gross from railway $157 ,045 $103 ,066 
Net from railway 2,580 14,818 
Net ry. oper. income_-_- def2 344 def9 ,429 

From Jan. 1— 
Gross from railway 1,037,011 963 531 
Net from railway 73,463 47 395 
Net ry. oper. income__. def192,450 def203,017 

V. 151, p. 2647. 


Hamilton Watch Co.—50-Cent Diridend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par, payable Dec. 16 to holders of record Dec.6. Dividends 
of 25 cents was paid in three preceding quarters; 50 cents paid on Dec. 15, 
1939; 25 cents paid in each of the three preceding quarters; 40 cents paid 
on Dec. 15, 1938; 25 cents paid in the three preceding quarters; 75 cents on 
Dec. 15, 1937; 60 cents on Sept. 15, 1937: 40 cents on June 15, 1937, and 
25 cents paid on March 15, 1937, this last being the first dividend paid 
nee Sept. 1, 1931, when 15 cents per share was distributed.—V. 151, p. 


(William A.) Hart Investors Group No. 1—Promoter 


Indicted — 


The Securities and Bucheape Commission and the Department of Justice 
reported on Nov. 26 that a Federal Grand Jury at Los Angeles, Calif., had 
returned an indictment charging William A. Hart with violations of the 
fraud provisions of the Securities Act of 1933 and of the mail fraud statute 
in the sale of the Class A stock of William A. Hart Investors Group No. 1, 
an investment company. 

The indictment contained eight counts and chai that from early in 
1935 to Sept., 1937, Hart sold approximately 657, shares of the stock 
for around $800,000. It char, that 113, of these shares were over- 
issued and sold for more than $120,000 without a permit from the Corpora- 
tion Commissioner of California, and with the knowledge that the stock 
therefore could not lawfully be delivered to investors. 

it further was all that Hart made numerous false representations in 
the sale of the stock, to the effect that the company could and would 
deliver valid stock, that the com y would not employ a margin account 
in investing funds realized from the sale of its stock, that regular dividends 
had been paid on the stock, that a stockholder could at any time redeem 
his stock and receive its liquidating value, and that Hart would take as his 
management fee only 25% of the net profits but would bear a like amount 
of the net losses and all ordinary operati expenses. 

On the cousreny. the indictment cha , the company did maintain a 
margin account from which large capital losses resul ; dividends were 

id in large part from capital surplus rather than from earni , as Was 
mplied; the stockholders could not redeem their shares; and Hart took 
larger profits than the amounts to which he was entitled and bore none 
of the losses. In addition, the indictment charged that Hart misapplied 
and embezzled funds beionging to the corporation and to the stockholders. 


Hartford Steam Boiler Inspection & Insurance Co. 
—Exztra Dividend— 


Directors have declared an extra dividend of 40 cents per share on the 
common stock, par $10, payable Dec. 2 to holders of record Nov. 25. 
Regular quarterly dividend of 40 cents was paid on Oct. 2, last. 
Extra dividend of 40 cents was paid on Dec. 1, 1939, Dec. 1, 1938 and 
one of 20 cents was paid on Dec. 1, 1937.—V. 149, pl 3557. 


Harvard Brewing Co. (Del.) (& Subs.)—Farnings— 
Years Ended Sept. 30— 1940 1939 1938 
$1,930,330 $1,787,816 $1,529,437 
134 904,378 818,125 


1938 
$95,815 
2,593 
def22,742 
998 ,374 


16,465 
def251 ,064 


1937 
$122,260 
19,882 
def4 ,004 
1,342,622 


241,220 
def17 ,612 


Net sales 
Cost of goods sold (net) 1,006,13 
Gross profit $924,195 
Selling and delivery expenses 501,121 
General and administrative expenses _ 146,310 


$276,764 





$8 $711,312 
472.946 469,073 
136,763 136,281 
$105,958 
11,580 





$273,730 
10,182 


$283,911 $117,538 
69,727 149,941 


Net income ‘ $214,184 
Provision for income taxes..-....-... 48,21 45,220 


$194,924 $168,964 
Dividends on preferred stock 3,124 5,000 
Dividends on common stock 89 27,245 


Consolidated Balance Sheet Sept. 30 
1940 1939 TAabilities— 

Notes payable-_--_. 

$296,193 $303,986) Accounts payable_ 

Trade accepts. pay 

208 ,554 199,763 | Beverage tax pay. 

6,048 
255,879 


Profit from operations 
Other income credits 





Gross income 








Assets— 
Cash = sm «& 


Dep. on containers 
6,497 | a Fed.inc.tax pay_ 
220,416/ Pref. stock called 


i a 
1,133,528 1,113,158} notcurrent 
Mtges. payable_-_. 
1,211 2,200 | Res. for conting’s. 
Preferred stock - -- 
1| Com. stk. ($1 par) 
38,870 | Paid-in surplus__. 
33,952 35,773 | Earned surplus--. 567 ,022 


$1,975,688 $1,921,006! Total $1,975,688 $1,921,006 


x After reserve for doubtful accounts and notes receivable of $38,749 
in 1940 and $37,926 in 1939. After reserve for depreciation of .709 
in 1940 and $403,051 in 1939. z Includes premium of $1,875. a Includes 
a sasenn. Sex withheld at source of $7,498 in 1940 and $1,782 in 1939. 
—v. s N ° 


Haverhill Gas Light Co.—Zarnings— 


Period End. OUct. 31— 1940—Month— 1939 
Operating revenues $44,699 $46,747 
a 3H 29,164 


2,627 
6,188 


$8,768 
2 


stamps on hand. 
Inventories 


Notes payable, 


struc. job orders 





pate 1 
Invent’y of suppl’s 40,321 


Deferred charges... 








1940—12 Mos.—1939 
$563 .43 $554, 
358,419 
32,994 
79,335 
$92,685 
52 





Net oper. revenues__. 
Non-oper. income (net) - 





$8.770 
2,917 


$5,853 
45 


$92,737 
Retire. res. accruals... - 35,000 





Gross income 


$57 .737 
Interest charges 562 





$57 176 


Net ipcome......... 
39,312 


Dividends declared 
—V. 151, p. 2352. 
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Hart, Schaffner & Marx —$1 Dividend— 
Directors have declared a dividend of $1 +¥ share on the common stock 
pees Nov. 26 to holders of record Nov. 22. Like amount was paid on 
ov. 24, 1939 and dividend of 50 cents was paid on Nov. 26, 1937.—V. 150, 
p. 690; V. 149, p. 3263. 


slawtey | Pulp & Paper Co.—To Retire Bonds— 

otice ing given that company will retire remaining first mortga 
sinking fund 6s at the call price of 102%. Call is effective as of Jan. ° 
1941. Funds have been deposited with Bank of California for ummediate 
redemption which also includes interest coupons which were due July 1, 
1933, and Jan. 1, 1934. These been deferred at reorganization in 
1934 until maturity of issue July 1, 1946. Latest statement of company 
showed $642,000 principal amount of issue remaining.—V. 150, p. 3977. 


Hayes Industries, Inc.—EFarnings— 

Soppty eee record quarterly sales for the three months ended 
Oct. 31, 1 , With both the aircraft and automotive divisions showing a 
sharp increase over the comparative period of the Ry ny year. Net 
profit before provisoins for taxes showed a substantial gain for the period 
over the prior year, however, increased taxes held the net available for 
common stock to a modest gain. 


Sales and Earnings for 3 Months aes“ Oct. 31 











—_-—_——Ne Sales——_-——_-—__— 

Aircraft Automotive Combined 
Pade so ntbi duh wducawnwekedante $250,847 $245,626 $496 473 
SER aap a eS ETS SP 561,016 371,608 932,624 
pS PROSE NET EC RS 123% 51% 88% 
Net Profit — x Earned per 
Before Taxes After Tazes Com. Share 
Si hb ied ic dibs ot te kek $70,507 $57 ,807 $0.17 
Dba > Sed Vebdu cede cmtwie du 155,354 77,654 0.23 
Rs os bi bbe cio ce bears dbtition 120% ae”: habeus 


(a 
x On 333,000 shares of common stock outstanding.—V. 151, p. 848. 
Hecla Mining Co.—Larnings— 





3 Mos. End. Sept. 30— 1940 1939 1938 1937 
x Gross income_______- 754,7 $603 ,636 $523,450 $790,318 
Operating expenses. - __-_ 368,245 381,942 317,383 325,795 
Taxes accrued__-.--.._- al2l1, 4,41: 41,022 89,577 
Depreciation _- _ -_----- 36,712 36,698 34,498 42,227 
Deple’n of ore bodies... -..... --..-. 78,976 91,442 
Net profit....-...... 570 $241,277 
.05 $0.24 


z$228,313 2z$140,582 $51 
y Earnings per share_ $0.23 $0.14 $0 
x Includes other income. X On 1,000,000 shares (par 25c.) capital stock. 
z Before depletion. a $98,709 current taxes, $7, increase in Federal 
income tax due to change in rate—first two quarvers. and $15,200 Federal 
excess profits tax—year to date.—V. 151, p. 2943. 


Hempstead & Oyster Bay Water Co.—Bonds Called — 
All of the outstanding ($73,000) general mortgage 6% serial bonds, due 
to 1952 have been called for redemption on Jan. 1 at 103. 


Hercules Powder Co., Inc.— Year-End Dividend— 

Directors on Nov. 27 declared a year-end dividend of $1.05 per share 
on the common stock, no par value, payable Dec. 20 to holders of record 
Dec. 9. R lar quarterly dividerds of 60 cents per share were distributed 
in each of the three preceding quarters; year-end dividerd of $1.65 was 
paid on Dec. 22, 1939, and previously quarterly dividends of 40 cents were 
paid.—V. 151, p. 2647. 


Herman Nelson Corp.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 5 to holders of record Nov. 29. A dividend of like 
amourt was paid on Dec. 23, 1939 and on Dec. 1. 1939. this latter being 
the first disbursement made since Dec., 1936, when 20 cents per share 
was distributed —V. 151, p. 2199. 


Heywood-Wakefield Co. —Dividend Payment — 


Directors have declared a dividend of 94 cer ts per share on the preferred B 
stock, payable Dec. 1 to holders of record Nov. 22. This payment clears 
up dividend arrearages for the year 1938.—V. 151, p. 2801. 


(Charles E.) Hires Co. (& Subs.)—Bal. Sheet Sept. 30— 











Assets— 1 1939 TAabtlittes— 1940 1939 
x Perm’t assets. ..$2,338,512 $2,866,022| Capital stock __.. a$417,120 y$3490,963 
Gsswhsatondat 1,315,887 1,136,277] Accounts payable. 134,586 201,508 
Accounts rec. (less ee DEEEERscns  seesea 22,685 
allowances).... 387,373 379,247 | Accr. salaries, com- 
Mdse.inventory.. 738,067 676,078 missions, &¢c_-_- 26,520 20,753 
Cash val.oflifeins. 267,374 250,424; Def’rd income on 
Other assets... ... 17,921 15,328 instalment sales 131,737 135,644 
Patents and copy- Res. for U. 8., &c. 
Sea 1 1 _. See 235,650 210,760 
Deferred charges.. 170,257 188,951| Prov. for foreign 
exchange adjust. -...... 13,456 
Depos. on bottles, 
coolers, &ce_...- 64,901 61,116 
I isn in sean 4,224,877 2,458,766 
z Class A «tock in 
treas. (at cost). -.-...- Dr1,103 ,324 
THE .cccccoes $5,235,391 $5,512,328 a $5,235,391 $5,512,328 


x After deducting allowance for depreciation of $2,058,604 in 1940 and 
$2,065,226 in 1939. y Represented by 90,000 shs. class A stock and 90,000 
shs. of class B stock and 3.872 shs. of management stock. z Represented 
by 44,629 shs. class A. a Par $1. 

The income statement for the year ended Sept. 30 was published in 
V. 151, p. 3089. 

Holland Furnace Co.—Frtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular gearenty dividend of 50 cents per share on the common stock, 
both payable Dec. 20 to holders of record Dec. 5.—V. 151, p. 2943. 

Honolulu Oil Corp. —25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 6. Dividend of 25 certs 
was paid on March 15, last, and dividends totaling $1 per share were dis- 
tributed during 1939.—V. 147, p. 1781. 

(Geo. A.) Hormel & Co.—Earnings— 
{Including Domestic Subsidiaries' 
Fiscal Years Ended— Oct. 26, '40 Oct. 28, '39 Oct. 29, '38 Oct. 30, '37 








Met GR. .coesecnesos $62,252,959 $60,344,087 $56,921,648 $60,759,586 
Cost of prod. sold, selling sil: tg 

and admin. expenses... 59,105,387 57,307,067 54,.761.760 59,477,050 
Depreciation... ..-.---... 545,190 376,515 337,799 300,107 
Portion of sub. loss appl. 

ee ern...  ssteee . ieetnee anesese Cr39 
Prov. for Fed. inc. tax_. a1.012,227 21,033,458 y748,484 x161,504 
Miscellaneous charges.. Cri0,523 26,046 42,031 57 

Net income-.-..-..---.- $1,600.679 $1,601,001 $1,031,574 $767 .387 
Divs. on preferred stock - 86,724 86,724 86,724 86,722 
Divs. on common stock _ 950,000 712,502 712,494 474,990 
Shs.com.stk.ows, (no par) 475,000 475,000 474,990 474,990 
Earnings r share on 

iy (no par)-_-- $3.19 $3.19 $1.98 $1.43 


x Includes surtax on undistributed profits (estimated). y Includes local 
taxes and social security taxes of $492.206. provision for Federal and State 
income taxes (less excess provision of $13,972 for prior periods) (estimated), 
of $228.178, and surtax on undistributed profits (estimated) of $18,100. 
z Includes local taxes of $233,747; payroll taxes of $302,222, and provision 
for Federal and State income taxes, including additional provision of $13,984 
for prior years, of $497,489. 

a Includes local taxes of $263,154: payroll taxes of $313,890, and pro- 
vision for Federal and State taxes on income, less excess provision of $36,167 
for the preceding year, of $435,183. 


The Commercial & Financial Chronicle 


3239 


Condensed Consolidated Balance Sheet 
Oct. rg "40 Oct. 28°39 Ltabilities— Oct. 26 °40 Oct. 28 ‘39 











Assets— $s Accounts payable.c1,588,840 1,161,380 
Get hes i a tinte 1,843,900 2,300,310} Prov.forinc.taxes 796,725 97 ,647 
Accts.receivable_. 3,488,168 2,270,919/d CRE, © <asaae 941,973 
Inventories ___... 3,959,176 3,741,907] Reserves ___...-- b196,571 329,549 
Prop., plant & eq_z5,331,053 a5,414,825/ Min. int. in capital 
Sundry assets_-_-_- 93 660 132,221 stock of sub-_--- 15,050 13,370 
Prepaidexpenses._. 137,171 137 ,947 | Class A pref. stock 1,455,400 1,455,400 

x Common stock. 6,116,586 6,116,586 
y Com. treas. stock Dr244,584 Dr244,584 
| 4,928,540 3,426,806 

TED aatenedeid 14,853,128 13,998,128 THD ncsns ste 14,853,128 13,998,128 

x Represented by 493,944 no par shares. y Represented by 18,944 no 
par shares. z After reserves for depreciation of $3,024,616 an ey for 

a ter 


revaluation of certain branch —— and feeder farms of $93,991. 
reserves for depreciation of $2,581,948. b Reserve for continegncies, less 
$132,979 appropriated reserves for revaluation of properties. c Accounts 
payable not due, including payrolls, employees’ bonuses and other accrued 
expenses. d Reserve for undetermi liabilities in connection with in- 
validation of processing taxes.—V. 151, p. 1574. 


Hotel Barbizon, Inc.—Earnings— 








Years Ended Sept. 30— 1940 1939 
yo eee $513,164 $528,189 
Total operating expenses._ _ 304,136 298,605 
Interest and taxes... _ 361 74,940 
EH  EGNa bed Alda oncthiwachl «tidhwble nok ,800 32,959 

SN SOUR, 3 cs, 6 J iabdie Sho oacudelol $97 866 $121,684 
Dividends PEs boahduntaddabbusn dha e aeons 68,972 63 ,666 

Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities— 1940 1939 
CORR: éctndte oun $20,149 $34,090 | Accounts payable_ $3,536 $4,053 
x Accts. receivable 10,102 11,922} Credit bals. in ac- ; 

Notes receivable-. _._... 243 counts receiv’le_ 4,328 4,936 
Acer’d int., World's Accrued expenses - 23,727 23,330 
Fair deb. bonds Res., Fed. inc. tax 12,097 15,888 

and notes_-_-_--_-. 67 68 | Deposits on leases _ 1,461 1,353 











Funds on deposit— First mtge. (Chem. 
Rent security - - . 1,461 1,353 Bk. & Tr. Co.), 
Inv.—World’s Fair due May 1,1940 = --..--- 25,000 
deb. bds., cost... 750 2,100 | a Common stock... 1,333,616 1,333,616 
Prepaid expenses _. 8,413 7,878 | Surplus.........- 122,052 104,326 
y Real estate_-_.. 1,383,104 1,391,730 
z Furn. & equip--_- 76,730 62,690 
Deferred charges _. 39 428 
, ee: $1,500,817 $1,512,503! Total ......... $1,500,817 $1,512,503 


After reserve for de- 
z After reserve for 
a Represented by 


x After reserve for doubtful accounts of $1,000. 
preciation of $165,844 in 1940 and $145,125 in 1939. 
depreciation of $66,670 in 1940 and $52,980 in 1939. 
5,305% no par shares.—V. 148, p. 439. 


Household Finance Corp.—$1 Special Dividend— 

Directors have declared a special dividend of $1 per share in addition to 
the regular quarterly dividend of $1 per share on the common stock. The 
special dividend wil] be paid on Dec. 9 to holders of record Dec. 2, and 
the quarterly payment will be made on Jan. 15 to holders of record Dec. 31. 
Sagal eaceee oe $1 was paid on Dec. 11, 1939 and on Dec. 6, 1938. 
—Vv. 5% , 


Houston Lighting & Power Co.—Larnings— 











Period End. Uct.31— 1940—Month—1939 1940—12 Mos .—1939 
Operating revenues... . $1,082,093 $1,037,582 $12,803,265 $12,178,976 
Operating expenses ____-. 430,016 464,144 5,581.830 5, .738 
Direct taxes____-__-_ eat 247.051 141,656 1,869,0 ,626 ,004 
Prop. retire. res. approp. 65,056 147 ,650 1,339 ,57 1,618,520 

Net oper. revenues... $339,970 $284,132 $4,012,815 $3,932,714 
Other income. -_.....--- 1,594 5,814 22,149 21,261 

Gross income... _.- $341,564 $289,946 $4,034,964 $3,953.975 
Interest on mtge. bonds_ 80,208 80,208 962,500 962 ,500 
Other int. & deductions. 13,727 18,132 162,021 174,734 

Net income - - - --___- $247 629 $191,606 


‘ $2,910,443 $2,816,741 
Divs. applicable to pref. stocks for the period. . - . 315,078 315,078 





DOGS. «a2 ain osuniontnweibbbeeentenabes $2,595,365 $2,501,663 


—V. 151, p. 2647. 


Houston Natural Gas Corp. —Dividend— 

Directors have declared a dividend of $1.20 per share on the common 
stock payable Dec. 20 to stockholders of record Dec. 14, 1940. The last 
eye Gvineet was one of 20 cents per share paid on June 30, 1939. 
—V. 151, D. 4 


Houston Oil Co. —Accumulated Dividend — 

Directors on Nov. 18 declared a dividend of $1.50 per share on account 
of accumulations on the 6% cumulative preferred stock, par $25, payable 
Dec. 27 to holders of record Dec. 13. Similar payment was made on 
Dec. 27, 1939 and on Dec. 26, 1938.—V. 151, p. 2801. 


Howey Gold Mines, Ltd.—Three-Cent Dividend— 

Directors have declared a dividend of three cents per share on the com- 
mop stock, par $1, on Dec. 31 to holders of record Nov. 30. Dividend 
of two cents was paid on July 2, last, and on Dec. 1, 1939; three cents was 
paid on June 1, 1939; four cents paid on Dec. 1. 1938, and dividends of 
two cents wire pe on Aug. 2, 1937, July 14, 1936, and Dec. 14, 1935. 
—V. 149, p. 2975. 


Hudson Bay Mining & Smelting Co., Ltd.—Dividend— 

Directors have declared a dividend of $1 per share on the capital stock 
payable Dec. 16 to holders of record Dec. 3. Similar payment was made 
on June 10, last and on Dec. 11, 1939, and dividends of 75 cents were paid 
on Ju ne 26, 1939, and on Dec. 12 and June 27, 1938.—V. 151, p. 2 ; 


Hudson & Manhattan RR.—£arnings — 











Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Gross oper. revenues.... $670,149 $663,073 $6,236,923 $6,213,352 
Oper. exps. & taxes... 464,401 448,194 4,409,643 4,370,613 

Operating income.... $205,749 $214,878 $1,827,280 $1,842,739 
Non-oper. income... ... 10,082 10,475 102,193 104,442 

Gross income. .-.-.-.-.- $215,830 $225,353 $1,929,474 $1,950,181 
Income charges. -.-.-.--.-.- 155,923 155,105 1,547,842 1,556,229 
@ BG cdccsdnqoccss 116,612 123,921 1,198,712 1,239,208 

Dee .cacccanecan $56,705 $53 673 $817,080 $845,256 

a On adjustment income bonds outstanding in the hands of the public, 
at 5%.—V. 151, p. 2500. 


Hyde Park Breweries Association, Inc.—Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
par $10, payable Jan. 3 to holders of record Dec. 17. This compares 
with 50 cents paid on Oct. 1, and July 16 last; $1.50 paid on March 21, 
last: $1 paid on Jan. 3, 1940; 50 cents paid on Oct. 4 and July 15, 1939; 
$1.50 paid on March 24, 1939, and $1 paid on Jan. 3, 1939.—V. 150, p.4128. 


Illinois-lowa Power Co.—Plan Upheld— 

The proposed recapitalization plan of the company has been upheld as 
fair a in accordance with laws of Illinois and the og ae own charter 
in a decision by —— Casper Platt of the Danville Circuit Court sitting in 
Urbana, Ill. The decision was made in an injunction suit brought by 
dissenting preferred stockholders who asked that the compeny be restrained 
from carrying out the plan without retiring their shares at the call price of 
$110 plus accrued dividends.—V. 151, p. 2883. 
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Idaho Power Co. —Larnings — 

Period End. Oct. 31—  1940—Month—1939 
Operating revenues.._.. $552,494 537.7 
Operating expenses -- -- 166.4583 152,563 
Direct taxes , 149,500 130,00 
Property retirement re- 

serve appropriations _ - 43,800 41,700 520,800 

$213,517 $2,268,024 
1,922 2,646 


Mos.—1939 
$6 042,563 
1,874,773 
1,352,967 
466,700 
$2,317,423 
16,249 


Net oper. revenues _ - - 
Other income (net) 


$192,711 
213 


$192,924 $21 $2,270,670 2.333 672 
56,250 £ 675,000 675,000 
10,617 120,742 112,258 
Cr140 Cr3,.236 ita 


$1,478,164 
414,342 


$1,063,822 


Gross income 
Int. on mtge. bonds - _ - 
Other int. and deduct'ns 
Int. charged to constr -_ 
e.. $126,197 $148,015 
Dividends applic. to pref. stocks for the period _-_ - 


$1,546,414 
414.342 


$1,132,072 





Balance 
-—V. 151, p. 2648. 


Illinois Central RR. 


October— 
Gross from railway 
Net from railway 
Net ry. oper. income. 

From Jan. 1— 
Gross from railway_.... 93,743,402 
Net from railway 21,866,940 
Net ry. oper. income... 12,082,391 


Earnings of System 


1940 1939 1938 
$11,191,181 $12,144,406 $10,721,472 
3 ,587 O75 390 3,973,263 
2,526.335 3,509,523 2,847,046 


91,515,621 
23 772,139 
13 ,954 590 


Earnings of Company Only 
1938 
$9,190,813 
3,363 405 
2,455,756 


October— 1940 1939 
Gross from railway $9,440,420 $10,434,250 
Net from railway 2,827 ,021 4,004 ,987 
Net ry. oper. income... 1,998,279 3,049 946 

From Jan. 1— 

Gross from railway _....$81,160.316 $7 
Net from railway__.... 18,206,970 
Net ry. oper. income... 10,516,269 
—V.151, p. 3089. 


Illinois Terminal RR. Co. 


October— 1940 
Gross from railway $536 482 
Net from railway 183 ,904 
Net ry. 0 . income. - 108,252 

From Jan. 1— 

Gross from railway..... 5,049,339 
Net from railway 

Net uf oper. income. - - 

—V.151, p. 2648. 


Indianapolis Power & Light Co.-—Pref. Stock Offered— 
Lehman Brothers; Goldman, Sachs & Co., and The First 
Boston Corp. on Nov. 25 headed an underwriting grou 
that offered 140,591 shares of 54% cum. pref. stock ($1 
par) at $107.50 per share, subject to an exchange offer by 
the company to present holders of all outstanding 644% 
and 6% cum. pref. shares. Other members of the offering 
group included: Glore, Forgan & Co.; Stone & Webster 
and Blodget, Inc.; Blyth & Co.. Ine.; Harriman Ripley & 
Co., Ine.; Lazard Freres & Co.; A. C. Allyn & Co., Ine.; 
Blair & Co., Inc.; Bonbright & Co., Ine.; Hallgarten & 
Co.; Hemphill, Noyes & Co.; Kidder, Peabody & Co., and 


Lee Higginson Corp. 

Company offered to holders of 115,777 shares of 6 
to holders of 24,814 shares of 6% preferred stock, one 
ferred for each share of referred stock now held, plus cash of $4.125 for 
each 644% share, and plus cash of $4 for each 6% share now held. The 
cash amount is equal to the excess of the redemption price per share of the 
presently ag pe preferred shares (including accrued dividends) over 
Ls a - of the new 54% stock. This exchange offer expired 
Nov. 27, > 

The 54% cumulative preferred stock is redeemable at $112 per share 
plus accrued dividends. The charter, as amended, will provide that 

olders of record of the preferred stock will be entitled to reimbursement 

y tax imposed upon them as such holders by the 
ennsylvania or any taxing authority therein not 
exceeding in the agi te four mills per annum on each dollar of taxable 
value thereof. Transfer agent, American National Bank, Indianapolis. 
R rar, Union Trust Co. of Indianapolis. 

urpose of Issue—Net proceeds, together with treasury funds of the 
company to the extent n , will used by the company to redeem 
the 115,777 shares of outstand 64% cumulative preferred stock and 
the 24,814 shares of outstanding 6% cumulative erred stock at the 
redemption price of $110 per share plus accrued dividends to Jan. 1, 1941, 
the date of redemption. 
To Be 


Capitalization— cAmount Outstandin 
First mortgage bonds, 34 % series, due 1970... aUnlimited $32,000, 
2%% notes ,400 ,000 5, ,000 
5% % cum. pref. stock (par $100) 150,000 shs. 140,591 shs. 
Common stock (no par) 750,000 shs. 714,835 shs. 

a Unlimited as to amount but limited by the uirements of the instru- 
ment under which such securities are issued. b $400,000 due Dec. 1, 1941; 
$350,000 due each June 1 and Dec. 1, beginning June 1, 1942, to and 
incl. Dec. 1, 1946; $750,000 due June 1 and Dec. 1, 1947. ec Authorized 
by indenture or charter. 


Summary of Earnings for Stated Periods 

Year Rnded —_——- Year Ended Dec. 31 ———-— 

Aug.31,°40 1939 1938 
$12,537,293 $11,697,628 $11,042,567 $11,359,426 
3,655,262 3,467,497 3,385,818 3,600,618 
,000 4,000 19,674 
765,476 702,940 880,628 
Amortiz. of rate case exp. 176,231 176,231 
Provision for pececss = 1,601,993 1,590,827 


State, local and 
1,462,231 
528,000 


= © OO me 
oeeKO 
eNO 


S28 


~ 


— AD 


-Rarnings 


1938 
$492,992 

155,476 

104 ,362 
4,377,128 


1 ,232 ,837 
628,748 


$617 ,066 
268,014 
192,830 


4,857,725 
‘ 


1,629 ,00 
1,005,580 


% preferred and 
are of 54% rf) pre- 


for any personal pro 
Commonwealth of 


110,144 
1,496,790 
1,436,963 

a 


1,459,036 
1,380,820 


$3,818,121 $3,703,647 
9,92 


Federal taxes 


Operating income._._. $4,486,526 
Other income (net) 20,612 


$4,507,139 


Int. on bonds & notes___ $1,367,763 
Amortiz. of debt disct. 
227 483 





$3,765,901 

$1,319 9 107,501 
$3,828,051 $3,811,148 
$1,688,650 $1,875,450 


137,324 86,925 
47,688 51.641 67.266 97,084 


$2,864,202 $2,183,745 $1,934,811 $1,751,688 

a Company did not make any provision for Federal income tax for 1938 
because the tax return filed showed a loss after making certain special 
deductions relating to funded debt, including the redemption premium and 
the unamortized discount and expense applicable to the first mortgage 
bonds called for redemption in that year. If such deductions had not 
osen —. Federal income tax would have amounted to approximately 





$3 ,847 ,221 
$1,393,750 
218,083 











b The provision for Federal income tax is approximately $450,000 less 
than it would have been had there not been available certain special deduc- 
tions relating to funded debt, including redemption premiums and un- 
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amortized discounts applicable to the first mortgage bonds, 314% series 
due 1968, and serial notes called for redemption. This computation 
has been made on the basis of Federa] normal income tax rates of 164% 
for 1939 (19%, less 24% dividend paid credit) and 24% for 1940. Com- 
pany believes that under the Second Revenue Act of 1940 it is not subject 
to excess profits tax for 1940, but a ty: for excess profits tax, which 
might have been substantial, would have been necessary if the above- 
mentioned special deductions had not been available. 

The annual interest on the $32,000,000 Principal amount of first 
bonds, 3 4 % series due 1970, and the $5, d incipal amount of 2% % 
notes presently outstanding amounts to $1,040, and $135,000 respec- 
tively, or an aggregate of $1,175,000. 

The annual dividend requirements on the 140,591 shares of 54 & cumu- 
lative preferred stock to be outstanding upon completion of this financing 
amounts to $738,102. 

Business—Company is a public utility operating in and about the City 
of Indianapolis, Ind., and engaged principally in the generation, distribu- 
tion and sale of electric energy. t also is engaged in the production, 
distribution and sale of steam for heating and general industrial purposes. 
Company sells electric appliances and cooperates with dealers in the sale 
and financing of major load-building appliances to its customers. 

Company has two wholly-owned subsidiaries, Mooresville Public Service 
Co. and Electric Building Co., Inc. te 

There are no privately owned electric public utility companies or munici- 
pally owned electric light and power plants in competition with the company 
within the city. Of the consolidated operating revenue of the company 
and its subsidiaries for the 12 months ended Aug. 31, 1940, totaling $12,671,- 
061, approximately 90.23% was derived from the electric departments, 
abovt 9.33% from the steam department, about 0.09 from the water 
department, and about 0.35% from building rentals. ; 

At. Aug. 31, 1940 the company and its utility subsidiary rendered electric 
service to 128,943 customers in Indianapolis and adjacent villages, towns 
and rural areas. Of these customers, 114,238 are classified as domestic, 
14,693 as commercial and industrial, 11 as municipal street lighting, and 
one as an electric company. At the same date, steam service was rendered 
to 796 customers in Indianapolis. The total population of the area served 
by the company and its utility subsidiary is estimated to be approximately 
468 692. f this total, it is estimated that approximately 91% is in 
Indianapolis and surrounding towns and villages, and the remaining 9% 
is in rural areas. 

In the 12 months ended Aug. 31, 1940, the 10 largest commercial and 
industrial customers accounted for $915,579 or 8.04% of the consolidated 
revenue from sales of electric energy, and used 105,379,120 kwh. or 20.59% 
of the total consolidated electric energy sold. No one of such 10 customers 
in the 12 months ended Aug. 31, 1940, accounted for more than 1.52% 
of the consolidated revenue from sales of electric energy, or 4.50% of the 
total consolidated electric energy sold. Three of these customers were 
also supplied with steam for heating and industrial purposes and in the 
12 months ended Aug. 31, 1940 accounted for $262,560.90 of the steam 
revenue. 

Mooresville Public Service Co. is engaged primarily in the distribution 
and sale of electric ene in Mooresville, Morgan County, Ind. and 15 
other communities in organ, Hendricks, Putnam and Owen Counties, 
Ind.; and secondarily in the pumping and distribution of water in Moores- 
ville. It purchases all its power from non-affiliated companies. Its 
oes revenue for the 12 months ended Aug. 31, 1940 was less than 1% 
of the consolidated operating revenue of the company and its subsidiaries. 

Electric Building Co., Inc. owns and operates an office building at 
17 North Meridian Street, Indianapolis, wherein the company has its 
principal executive and other offices and sales room, opus approxi- 
mately 73% of the rentable area. Its operating revenue for the 12 months 
ended Aug. 31, 1940 was approximately 0.35% of the consolidated operating 
revenue of the company and its subsidiaries. 

Underwriting—The names of the several principal underwriters, and the 
reppective maximum number of shares of 544 % cumulative preferred stock 
which each has severally agreed to purchase from the company are as 
follows: 

No. of Shs. | 
12,751 | Kidder, Peabody & Co 
.. 12,750 Kiser, Cohn & Shumaker, Inc-.-_- 150 
_. 12,750 Knight, Dickinson & Kelly, Inc_. 800 
4,500 | Lee Higginson Corp 
4,400 W. L. Lyons & Co 
4,400 | Laurence M. Marks & Co 
4,400 | F. 8. Moseley & Co 
4,400 
2,800 
1,000 Paine, Webber & Co 
420 | Gavin L. Payne & Co., Inc 
2,200 Arthur Perry & Co., Ine 
800 Piper, Jaffray & Hopwood 
2,800 Riter & Co 
Bonbright & Co., Ine 2,800 E. H. Rollins & Sons Inc 
Bosworth, Chanute, Loughbridge L. F. Rothschild & Co 

& Co 420 Schoellkopf, Hutton & Pomeroy, 
H. M. Byllesby & Co., Inc 2,500 Ine 
Central Republic Co 2,600 Schwabacher & Co 
City Securities Corp 150 Shields & Co 
1,350 I. M. Simon & Co 

420 Smith, Barney & Co 

800 Stein Bros. & Boyce 

800 Stern Brothers & Co 
1,350 Stern, Wampler & Co., Inc 
2,800 ; Stifel, Nicolaus & Co., Inc 
wo} Tucker, Anthony & Co 


First Boston Corp. .-- 
Glore, Forgan & Co 

Blyth & Co., Ine 

Harriman Ripley & Co., Inc 
Lazard Freres & C 


Bacon, Whipple & Co 
Bear, Stearns & Co 

A. G. Becker & Co., Inc 
Blair, Bonner & Co 
Blair & Co., 


Farwell, Chapman & Co 
Field, Richards & Co 


Harris, Hall & Co. (Inc.)....-.--. 
Hayden, Stone & Co 

Hemphill, Noyes & Co 

W. E. Hutton & Co 

The Illinois Co. of Chicago White, Weld & Co 
Indianapolis Bond & Share Corp. Dillon, Read & Co 
Jackson & Curtis Kuhn, Loeb & Co 


Consolidated Balance Sheet as al Aug. 31, 1940 

Assets— Liabilities— 

Propety, plant and equip. ..$66,374,629|614% cum. pref. stock 
6% cumulative pref. stock--_-. 

Prem. received on sale of pref. 
Common shares (no par)--.-.- 
Funded debt 
Accounts payable 
Payrolls payable 
Preferred stock dividends -_- 


Wertheim & Co 


$11,577,700 
2,481,400 
Investments 10,000 
Cash in banks & on hand__--- 9,327,504 
Accts. receivable (net) 37,960, 
Unbilled utility revenue 


Materials and supplies 


Expenses in process of amortiz 

Prepaid insurance 

Organization expense 

Miscell. def. debits 

Discount on pref. stocks._-_ . 

Expense of issuance of com- 
mon stock 


Instalment payable 

Matured bonds, &c 

1,082,414 | Deferred credits 

Reserve for depreciation 
Reserve for legal expenses _ _ _ 
Contrib’ns in aid of construc’n 
Cap’! surp. from appraisal --- 
Other capital surplus 

Earned surplus 





$91,423,523 
—V. 151, p. 3090. 


Indiana Associated Telephone Corp.——Earnings— 


Period End. Oct. 31— 1940— Month—1939 1940—10 Mos.—1939 
Operating rever ves $149,033 $142,468 $1,459,738 $1,353,341 
Urcollectible oper. rev __ 145 139 1,421 1,316 


$148,888 $1,352,025 
698.083 


$653 942 
540 
201 667 


$451 735 
329 237 


~~ $142,329 $1,458,317 


Operating revenues. _ - 
783 340 


Operating expenses __ 


Net oper. revenues- _- 
Rent for lease of oper- 

ating property 
Operating taxes 





” $46.470 


Net oper. income__-- 
v 33 ,892 


—V.151, p. 2944. 
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Indiana Gas & Chemical Corp.— Farnings— 
{Including Wabash Coke & Warehouse Co.} 
Consolidated Earnings for the Period July 1, 1940 to Sept. 30, 1940 





OS a Cee ee ee : 600 
Meumiturag eigtems.-.-...-2-22202222-222777----- ES 
tive and selling expenses. _____.....____..__...._ 27.632 

I RO et oa St ag toa oto fie 2.323 
State and Federal taxes________ =p) EY ae ie Se Se 5.861 
Interest on Wabash Coke & Warehouse Co. mortgage note____ 146 
ae Oe es ee a 21,470 
Net income before Federal income tax____________________ $31,206 


Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash, $181,457; cash on deposit for payment of dividends on 
cum. pref. and common stock not yet exchanged under plan of reorganiza- 
tion, $811: special deposits, $26,050; accounts receivable, $182,501: inven- 
tories, $170,402; prepaid insurance, $5,326; accrued interest receivable, 
nnn E yao a oe $3 822: cost of 
not allocated, . ; lands, buildi 
(net), $1,761,031; total, $2,385,852. . ee eee 
Liabilities—Accounts pagess, $72,829; dividends on cum. pref. and 
Sees Aes oaneeee ut + oa ooo hee liabilities, $23,995; 
eserv r maintenance and contingencies, .534; mortgage note of 
— foe Warehouse Co., pe .7ee: eS agg ( Zs a0 no par 
hares), . ,000; common stock and capital surplus, ,691; ed 
surplus, $105,242; total, $2.385.852. “ ee eae ee 
Note—The Federal income tax on earnings for the first nine months of 
the current year is estimated to be approximately $23 ,000.—V. 151, p.3089, 


Inspiration Consolidated Copper Co.—50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 24 to holders of record Dec. 9. Last previous dis- 
tribution was made on July 7, 1930, and also amounted to 50 cents per 
share.—-V. 151. p. 2500. 


International Great Northern RR .— Earnings 


_ October— 1940 1939 1938 1937 
Gross from railway $1,043,330 $1,045,462 $1.051,664 $1,187,493 
Net from railway 224.714 188 430 165,147 190,509 
Net ry. oper. income 92.679 51,236 14,655 19,645 

_From Jan. 1— 

Gross from railway .. 3,378,808 9 485.886 9.988.700 11,062.716 
Net from railway 1,161,932 1,227 ,959 1,127,929 1.877 .207 
Net ry. oper. income... def90.806 def159.855 def396.858 378.576 
—V. 151. p. 2648. 

International Milling Co. (& Subs.)— Earnings 

io 9ars Ended Aug. 31— 1940 1939 1938 
Net income after all charges_________ $2.197.156 $1,945,485 $745,217 
Dividends on first preferred stock 277 ,426 287 ,616 259,344 
Dividends on second preferred stock _ _ ae 3.464 8,322 
Dividends on common stock_- sis 686,778 420,114 evap 


_ $1,232,953 $1,234,292 


a a 
Consolidated Balance Sheet Aug. 31 

’ issets— 1940 1939 

Cash - - - - mi mi ene oe peony ae ....--. $1,107,937 $2,090,288 
Cash on dep. in U. 8. funds as coll to notes pay__ 1,750,000 tetra die 
Funds with insurance company._-_-_--_-- ae 50,705 50,705 
Drafts and accounts receivable, less reserves 3,066,423 2,824,589 
Advances on grain in transit, &c__-__-- eh gl 93,052 92,506 
Inventories _ -.___. 6 a eee 14,236,645 9,326,328 
Due from associated company__________________ 3.710 eateth. 
Prepaid expenses___.._._...._-. — /-" 263,158 224,402 
Other assets._______- RS A RE a — 189,312 186,715 
Real estate, buildings. machinery and equipment. 13,655,870 12,128,045 
Treasury first preferred stock (at cost) : SL.) oss ceieathih 


$34,473,668 $26,923,578 


0 ES noe damien eben ee 
_ Liabilities— 
Notes payaole. _........-.. en ee a ...-. $7,200,000 $1,472,500 
Accounts payable- __-___ ee are . 1,268,372 871,624 
Due to assoc. co.—Term.Dk. & W’house Co., Ltd.  —s______ 76,012 
Taxes accrued (incl. Am. & Can. income taxes) 1,270,776 1,009,164 
Accrued commissions, payroll, interest, &c 99 642 81,503 
Accrued dividends on preferred stocks __ . 34.267 35,841 
Reserve for Canadian exchange, &c________ 361.416 67 ,.261 
First mortgage bonds - . y500.000 s«<e> 
10-year 2.7% note, due Aug. 15, 1949 1,500,000 1,500,000 
IR ne EE + A eee: 6,148,312 5,752,825 
2d pref. stock of Robin Hood Flour Millis, Ltd Rl te 


Ist preferred stock (par $100)____- 
Common stock. __-__- sti adie 
Earned surplus__-. raat 
Amount set aside for retirement of Ist pref. stock. _ 


_ ale li ah laa Ea $34,473,668 $26,923,578 
x Represented by 277,316 (70.019 in 1938) no par shares. y Includes 
$50.000 current instalment .—V. 149, p. 3559. 


International Salt Co.—Exztra Dividend — 

Directors have declared an extra dividend of $1 per share in addition 
to the reguiar quarterly dividend of 374% cents per share on the common 
stock, both payable Dec. 16 to holders of record Dec. 2. Extra dividend 
of 25 cents was paid on Dec. 15, 1939, extra of 50 cents was paid on Dec.15, 
1938, and one of 25 cents was paid on Dec. 15, 1937.—V. 151. p. 554. 


International Telephone & Telegraph Corp. —Gain in 


Phones — 

Subsidiaries of this corporation operating in 10 foreigr countries had a 
net gain of 7,415 stations during October. During the first 10 months of 
this year, these same pepese added 74,490 instruments to their lines, 
bringing the number of telephones in operation as of Nov. 1 to 1,184,504. 

The subsidiaries operating in argases. Brazil, Chile, Cuba, Mexico, 

Peru, Puerto Rico, Rumania and Shanghai showed an increase of 5,290 
telephones in October, compared with gains of 5.053 for the like month 
last year. In September these concerns added 3,924 telephones, against 
4.936 in the corresponding month last year. 
For the first 10 months of 1940. these companies, excluding the Spanish 
unit which has po figures available to make comparison possible, had an 
increase of 44.005 telephones in operations, against 55.462 last year. ‘The 
Spanish Telephone Co. had a gain of 2,125 stations in October. against an 
increase of 2.392 in September. For the 10 months ended Oct. 31, the 
Spanish concern added 30.485 telephones, bringing the total in operation 
to 321.757.—-V. 151, p. 2501 


Interstate Power Co.— Verges Subsidiary— 

The Securities and Exchange Commission on Nov. 28 granted an applica- 
tion filed the company pursuant to the Public Utility Holding Company 
Act of 1935, to merge its wholly owned subsidiary, Interstate Power Co. of 
Nebraska .—V. 151, p. 2649. 


lowa Southern Utilities Co. (Del.)—Diridends— 

Directors have declared paymerts of arrears on the former cumulative 
preferred stock outstanding on Aug. 3, 1938 at the rate of $1.75 per share 
for the 7% series, $1.62‘ per share on the 6% % series, and $1.50 per share 
on the 4% series, all payable on Dec. 14 to holders of record Nov. 30, 1940, 
of dividerd arrears certificates.—V. 150, p. 2944. 


Iron Fireman Mfg. Co. —25-Cent Extra Dividend — 

Directors on Nov. 19 declared an extra dividend of 25 cents per share 
on the common stock, payable Dec. 20 to holders of record Dec. 5. Jar 
quarterly dividend of 30 cents which had been preveene declared will be 
paid on Dec. 1 to holders of record Nov. 9.—V. 151, p. 3091. 


Kansas City Southern Ry.—$1 Preferred Dividend— 
Directors have declared a dividend of $1 per share on the 4% non-cumu- 


lative preferred stock payable Dec. 11 to holders of record Nov. 27. Pre- 
vious payment was a similar amount made in December, 1939.—V. 151. 


p. 3092 
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Kansas Oklahoma & Gulf Ry.—$2 Diridend— 


Directors on Mar. 20 declared a dividerd of $2 per share on the series C 
nor-cumulative preferred stock, payable Dec. 2 to holders of record Nov. 
22. Dividend of $3 was paid on June 1 last, one of $4 was paid in Decem- 
ber, 1939. and a dividend of $2 per share was distributed ir June, 1939. 


Earnings for October and Year to Date 


October— 1940 1939 1938 1937 
Gross from railway -- - - - $212,697 $252,919 


Net from railway ____-_-_ 131,765 152,229 120,487 146,145 

Net ry. oper. income _. 83,318 94,379 pl ’ 
From Jan. 1— 

Gross from railway __ -_- 1,856,972 2,316,175 1,919,235 2,023,061 

Net from railway_...-- 1,001,900 1,267,154 927.173 1,087,692 

Net ry. oper. income_ _ - 607 ,800 826,202 565,866 708 ,344 


try 
—V. 151, p. 2649. 


Kelsey-Hayes Wheel Co.—Erpansion Program — 

Company has purchased land near Plymouth, Mich., and will immediately 
begin construction of a large plant which will employ approximately 2,000 
men on production of Colt and Browning machine guns for the British 
Government. Funds for construction and equipment of the new plant will 
be supplied by British authorities.—V. 151, p. 3092. 


Kennecott Copper Corp. —Special Dividend — 

Directors have declared a special dividend of 75 cents per share (not $1 
per share as erroneously reported in last week's ‘‘Chronicle’’ page 3091) 
in addition to the regular dividend of 25 cents per share on the com- 
m?1 35>*¢. nd Dir value, both payable Dec. 24 to holders of record 
Nov. 29. Special dividends of 50 cents were paid on Sept. 30 and on June 29, 
last.—V. 151. p. 2944. 


Keystone Watch Case Corp.—7 0 Pay $2.59 Dividend— 

Virectors on Nov. 22 declared a dividend of $2.50 per share on the com- 
mon stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 
$1.50 was paid or July 10 last, one of $2.50 was paid or Dec. 20, 1939, and 
one of 50 cents was paid on July 10, 1939, this latter being the first divi- 
dend paid on the common shares since December, 1937.—V. 150, p. 3515. 


Kimberly-Clark Corp.—F£ztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular queetersy dividend of 25 cents on the common stock. 
The extra will paid on Dec. 26 and the regular quar.on Jan. 2 to holders 
of record Dec. 10. Extras of 25 cents were paid on Oct. 1 and July 1, last. 
—V. 151, p. 2502. 

K-W Battery Co. —Frtra Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 


to the regular quarterly dividend of five cents r share on the common 
stock both payable Nov. 15 to holders of record Nov. 9.—V. 138, p. 1927. 


Laclede Steel Co. —Notes Called— 
All of the outstanding ($750,000) 3-year 2% % notes due 1941 have been 
called tor redemption on Nov. 30 at 100%—V. 151, p. 1899. 


La Cumbre Mutual Water Co. —Bonds Called— 
All of the outstanding first mortgage 644% bonds due 1946 have been 
called for redemption on Dec. 1 at 102%. 


Lake Superior & Ishpeming RR.— Luarnings 


Octoher— 1940 1939 1938 1937 
Gross from railway__.._ $505,220 $531,078 $191,292 $349,619 
Net from railway Shak 880 ,223 406 ,890 111,040 229,489 
Net ry. oper. income_ - - 104 ,302 320,414 91,806 175,304 

From Jan. 1— 

Gross from railway _- 3,199,791 2,490,026 971,607 3,129,686 
Net from raitway ... 2,130,551 1,560,149 143 O85 1,989,487 
Net ry. oper. income... 1,257,507 1,049,323 def82 ,210 1,492,015 
—V.151, p. 2649. 


La Salle Industrial Finance Corp.-—Slock Offered— 
Heinzelmann, Ripley & Co., Ine., New York, and Floyd D. 
Cerf, Chicago, on Nov. 25 offered 35,000 shares of class A 
stock and 35,000 shares of common stock in units priced 
at $11.50 each, the units consisting of one share of class A 
stock ($2 par) and one share of common ($1 par). 


Preferential cumulative dividends on class A stock at rate of 70 cents pe™ 
share per annum, payable Q-M._ Red., all or part, on any div. date on 
30 days’ notice at $11 per share plus divs. In liquidation, dissolution or 
Veneto. whether voluntary or involuntary, entitled to $10 per share 
plus divs. before any distribution to holders of pref. stock or common stock. 
Voting rights of one vote per share, and cumulative voting in the election 
of directors, to holders of class A stock and holders of common stock. 
Transfer agent, First National Bank, Chicago. 

Company and Business—Company was incorporated in Delaware March 
27, 1937, and is engaged in the business of lending financial assistance to 
business enterprises through loans evidenced by notes and through the 
purchase of accounts receivable. 

Following incorporation, company on March 31, 1937, acquired all of 
the assets and assumed all of the liabilities of an Illinois corporation, which 
did business under tne name of La Salle Mortgage & Discount Co. from 
date of its incorporation on May 20, 1935, until March 27, 1937, when its 
name was changed to La Salle Acceptance Co. On April 30, 1938, the 
company acquired all of the assets and assumed all of the liabilities of 
Business Finance Service, a copartnership made up of Samuel J. Hoffman 
and Pearl Kleinman. Previously thereto Business Finance Service found 
loans for the company and its [llinois predecessor and received a brokerage 
fee on such loans. On Aug. 5, 1940, the company changed its name from 
La Salle Mortgage & Discount Co. to La Salle Industrial Finance Corp. 

Over 50% of the receivables of the company is represented by notes 
secured by chattel mortgages or conditional sales contracts on business 
equipment and machinery. However, during the last year there have 
have been substantial increases in the purchase of accounts receivable 
and the company anticipates a continued growth of this type of financing. 
Less than % of 1% of the business of the company consists of unsecured 


loans. 

In addition to its own capital the company finances its operations by the 
issuance of collateral trust notes. Such notes are issu under a trust 
indenture dated Sept. 1, 1938, with First National Bank, Chicago, and 
mature not more than nine months from the date of their respective issuance. 
They are issued from time to time and are purchased by banks. The 
notes bear no interest until after maturity but are sold at a discount. As 
of July 31, 1940, notes in the aggregate amount of $530,000 were out- 
standing. Securing such notes was collateral deposited with First National 
Bank, Chicago. as trustee, in the face amount of $785,300. Ratios between 
the issuance of notes and the amount of collateral on deposit are specified 
in the trust indenture. 

Substantially all of the assets of the company are current. Thus at 
July 31, 1940, current assets comprised $902,431 of total assets of $911,411. 

ince the company commenced doing business it has substantially en- 
larged its operations, increasing its receivables from $213.868 on April 1, 
1937, to $875 369 on July 31, 1 0, and increasing its working capital from 
$138,818 on April 1, 1937, to $338,208 on July 31, 1940. _ : 

Company has also enjoyed an increasing volume of business, as is shown 


i l tabulation: 
n the following tabula Vol of Business 


Seven months ended Oct. 31, 1937 ---.---.-- 98,776 

Year ended Oct. 31, 1938---.---- EE TAS EIT PN 1 032,989 

See Ge Ce, Bh, Ds noccade be cenneseneer sabe ctgect wi if! 
Be a? 


Nine months ended July 31, 1940_---_--_---- 
During the same period the company has sustained losses of collection 
of less than 2-10ths of 1% of the total volume of business. 


\ i ation— : italizati t Aug. 10, 1940, was as follows: 
Capitali ation—The capitalization as a c. thor pe ‘Outstanding 
Cheese BD Giles TR) a. cc cntcsccsesse . 100, shs. None 
($10 ) 4,152 shs. 4,152 shs. 
ee Fag 250,000 shs. 191,720 shs. 


Common stock ($1 par) - - -- 

Company has agreed with the principal underwriters to apply the portion 
necessary of the proceeds of the class A stock to the purchase at par and 
cancellation of the 4,152 outstanding shares of preferred stock, and promptly 
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apon such purchase and cancellation to take such action as may be necessary 
to eliminate the preferred stock as a part of its authorized capital. In 
the event of the sale of the 35,000 shares of class A stock offered and the 
elimination of the preferred stock, the capitalization will be: > 

7) 


Authorized Outstanding 
Class A stock ($2 par) 35,000 shs. 
Common stock ($1 par) 191,720 shs. 

Purpose—Net proceeds to be received by the company from the sale of 
the class A stock are estimated at $285,958 after deduction of estimated 
expenses, and are to be used by the company as to the extent received. 
for the followi purposes: (a) Approximately $41,520 to the purchase 
at par of the 4,152 shares of preferred stock issued and outstanding: (b) the 
balance as an addition to working capital. 

Raed will not receive the proceeds of any of the shares of common 
8 ; 

Underwriters—Under agreement of Oct. 3, 1940, company and the 
stockholders employ Heinzelmann, Ripley & Co., Inc., to participate with 
Floyd D. Cerf Co. in the sale of the 35,000 units of class A stock and 
common stock. Heinzelmann, gy Oy Co., Inc., agrees to use its best 
efforts to sell at least 17,500 units. o commitment exists to take any of 
the shares offered. 

Income Account for Stated Periods 
9 Mos. End. —-Year End. Oct. 31— 7 Mos. End. 
July 31 °4 1939 1938 Oct. 31 '37 
$136,234 $52,421 $12,871 
84,962 9,022 


Operating income 
36,166 22 


Oper. gen. & admin. exps 








Operating profit $51,273 


Other income 








Net income._....... $28 356 


—V. 151, p. 2802. 


Lawrence Warehouse Co.—Registers with SEC — 
See list given on first page of this department.—V. 142, p. 3513. 


Lehigh & Hudson River Ry.—Earnings— 


October— 1939 1938 

Gross from railway $159,471 $147,219 
Net from railway 59.803 49 953 
Net ry. oper. income___ 28,780 21,563 
From Jan. 1— 
Gross from railway 1,317,874 1,187 ,699 
Net from railway 418,301 333 ,O88 
Net af oper. income... 151,682 76,206 
—V. 151, p. 2649. 


Lehigh & New England RR.—Fquipment Certificates 
Placed Privately —An issue of $640,000 174% equipment 
trust certificates, series L, was awarded Nov. 25 to Evans, 
Stillman & Co., New York, on a bid of 103.688. The 
certificates have been placed privately. 

Dated Dec. 16, 1940, due $64,000 annually Dec. 15, 1941 to Dec. 15, 
1950, inclusive. To be issued under the Philadelphia Plan. Proceeds are 
to help finance purchase of 300 all-steel hopper coal cars being built by 
Pressed Steel Car Co. 

Earnings for October and Year to Date 
1939 1938 
$446,440 $31 
168,756 208 ,237 
121,72 160,078 


Gross from railway 3,695,629 3,570,066 2,799,682 
Net from railway 1,371,633 1,359,953 691,119 
Net ry. oper. income. __ 992,600 1,075,718 550,969 
—V.151, p. 2649. 


Lehigh Valley RR.—Earnings— 

October— 1940 1939 193 
Gross from railway $4,360,026 590,669 $4,091 
Net from railway 566 234 1,572 447 1,313 

912,655 1,126,479 


Net ry. oper. income__. 
39,082,130 ; a%s 6 33 822.777 


From Jan, 1— 
Gross from railway 7; 
11,212,416 10,155,613 7,705,742 
5,821,792 ‘5, ‘ ‘ 486 


1940 
$170,595 
63! 

38,374 
1,405,612 
480,238 
210,103 


1,394 593 
440 833 
188,648 


1937 
$320,514 


84,027 
69,652 


October— 
Gross from railway 
Net from railway 
Net ry. oper. income. - 
' From Jan. 1— 


8 

03 
77 
744,15: 


3 
3 
3 


Net from railway 
Net 7, oper. income. __ 
—V.151, p. 2649. 


Line Material Co. —20-Cent Dividend — 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 13 to holders of record Dec. 2. This compares with 
dividends of 15 cents paid on Aug. 23 and May 15 last and on Dec. 20 an 
Le Oe ae, an initial dividend of 20 cents paid on Jan. 15, 1939.— 

‘ , D. 3876. 


Lion Oil Refining Co. —Earnings — 
9 Months Ended Sept. 30— 


Net sales___ 


1940 1939 
ie $8,107,018 $8,305,312 
Cost of sales 


4,419,804 5,121,160 
Gross profit on sales $3,184,152 
Selling, general & administrative expense 1,501,143 1,434,558 
Depreciation, depletion & abandonments 1,281,443 1,180,784 
~~ $568,810 

93 .979 


$662,789 
115,877 
31,642 
108.880 





_Net operating income 
Non-operating income 


312,476 
$1,217,104 
105,599 
29,211 

103 .289 
1,466 
x518,213 
$459 325 
$1.05 


Income before income deductions 
Interest on bonded indebtedness 
Amortization of debt discount & expense 
Other interest 5 
Other deductions_______ 

Prov'sion for income taxes 


x Sale of company's East Texas producing roperties in May, last, 
resulted in financial gain of approximately $270,000, but due to these 
properties being acquired in a tax-free mergzr the tax cost basis was so 
reduced as to give an income tax gain of approximately $1,900,000. At 
increased tax rates an estimated $460,000 income tax liability was created 
by the sale. Credits and deductions provided by the excess profits law now 
in effect will be sufficient, it is expected, to eliminate any excess profits 
taxes on the 1940 net income.—V. 151, p. 3092. 


Liquid Carbonic Corp.—Annual Report —W. K. MeIn- 
tosh, Chairman, and C. G. Carter, President, state in part: 


W. K. McIntosh, Chairman and C. G. Carter, President, state in part: 

As reported a year , the company during 1939 engaged in the business 
of producing oxygen (for industrial and medical uses) and acetylene, with 
plants located in Chicago, Detroit and Buffalo. The year covered by this 
re was the first full year of operation of the company’s wholy owned 
subsidiary in that field, Wall Chemicals Corp. The management believes 
that the results obtained during the year were satisfactory and that the 
outlook is encouraging. Increased demand has made it necessary to enlarge 
the company’s oxygen production capacity. A new oxygen plant is in 
course of construction at the company’s main plant on Kedzie Avenue in 
Chicago, to which the operations of the Chicago plant of Wall Chemicals 


Corp. will be transferred. 
During the year the company uired for cash the assets and business of 
Acetylene Gas & Suppl o. of Toledo, and additional distribution facili- 


ies in Milwaukee, which were then consolidated with Wall Chemicals Corp. 
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Most of the cylinders purchased by the company during Sever were for 
the use of the oxygen subsidiary rather than for the carbonic division of the 
business. It is expected that this will hold good also for 1941. 

The contract for the purchase of Wall Chemicals, Inc. provided for pay- 
ment for the good will acquired with that business on a basis measured by 
the earnings of the subsidiary from date of acquisition, if any, in excess of 
10% per annum on the company’s investment therein. The amount due 
for 1940 under this contract was $28,401, which is included in the liabilities 
on the balance sheet. Since the company does not capitalize goodwill, 
—— though paid for in cash, this amount has been deducted from capital 
surplus. 

During the year capital expenditures amounted approximately to $1,080,- 
651, consisting of plant changes, machine tools, cylinders, auto trucks and 
similar items, none of which requires individual comment. All properties 
were adequately maintained. Charges to operations for repairs and 
maintenancewere $610,837, in addition to depreciation charges of $802,546. 

The company’s Canadian subsidiary showed a substantial increase in 
sales but owing to an increase in income taxes, from $67,003 last year to 
$169,866, both stated in Canadian dollars, net profits show a small de- 
crease from last year. Its figures have been consolidated with those of the 
parent company. 

On Oct. 10, 1940, pursuant to call issued on Aug. 23, 1940, the compan 
redeemed at 104 its outstanding issue of 4% debentures maturing on June 15, 
1947, amounting to $2,914,000. The funds required for this purpose and 
to increase working capital were obtained by means of an 8-year serial loan 
of $3 500,000 from the First National Bank, Chicago. The notes, which are 
unsecured, mature $175,000 semi-annually beginning April 1, 1941, leaving 
$1,050,000 to be paid on Oct. 1, 1948. Interest rates on the various notes 
runfrom 1%% on the first two notes to 3% on the last note. Notes are 
redeemable at any time on 15 days’ notice at a premium of 1 % % for the 
first year, the premium decreasing each year. The final note, however, 
or any part thereof, may be redeemed at any time at a premium of 4% 
for five years, thereafter at par. 

The company considered this refunding operation a wise move because 
it furnishes additional working capital, it provides greater flexibility in the 
funded debt, it will effect a saving in interest over the period of something 
over $100,000, after deducting the premium on the debentures. This 
premium, amounting vo $116,560, together with unamortized debenture 
discount of $52,383, has been charged to earned surplus as at Sept. 30, 1940. 

Employees of the Liquid Carbonic Corp. at the present time number 
3,540. these 1,286 are employed in the company’s Chicago factories 
at hourly wages, 430 are salaried workers in the Main Office, 191 are 
salesmen, 152 constitute the administrative staff and 1,481 are employed 
in branch plants and offices throughout the country. Of the total num 
of employees, 49.5% have been in the service of the company for five years 
or more, 27.5% for 10 years or more and 4.4% more than 25 years. 


Consolidated Income Account for Years Ended Sept. 30 
1940 1939 1938 1937 
$19,123,556 $17,193,840 $17,363,919 $18,327,405 
4,144,707 3,114,815 3,141,238 3,687,714 
802,546 778,495 755,676 22,012 
$3 342,161 


$2,336,324 $2,385,562 $2,965,702 
476,728 441,076 420,588 377 ,288 
_. $3,818,889 $2,777,400 $2,806,150 $3,342,990 
Admin. & gen. expenses - 791,746 706 445 681,212 700,603 
Interest, &c________- 145,982 149,781 
oss sale of disp. assets _ 107,218 
Res. for Federal taxes -_ 547.000 
Prov. for profit sharing - 158 ,505 
Prov. for pensions and 
group insurance 186,596 
187,116 


Proy. for unemployment 
insurance tax 
30,835 
100,000 


x Gross profit on sales -_ - 
Depreciation charges -- - 





Net earnings 
Other inc., int. on rec., 
disc. on purchases, &c. 








Total income 


18,821 
290 ,000 
58,854 
123 ,765 


186,727 

Res. for foreign exchange 
fluctuations 

Prov. for contingencies _ 

Prop. of profits applic. 
to min, interests . 





Net profit avail. for 
divs. & prif. sharing $1,544,558 
Div. paid or declared _- - 700,000 


Net prof. bal.aft. ded. 
curr. divs. but before 
chgs. prof. sharing - 

Shares com. stock out- 


$1,265,976 $1,655,866 


$1,137,326 
700,000 





$413 ,366 
700,000 


$2.8 
y In 


$437 326 $390,976 


700,000 700,000 700,000 
Earnings per share before 


profit sharing $2.20 $1.62 $1.80 

x After branch selling expenses, but before charging depreciation. 
cludes amortization of discount and expenses. 
“Note—No provision was made for Federal tax increases under the Revenue 
Acts of 1940 inasmuch as these do not apply to the company’s earnings until 
the 1941 fiscal year. 


$844 ,558 


Comparative Consolidated Balance Sheet Sept. 30 


1940 1939 1940 
$s $s Liabilities— $s 
y Land, buildings, x Capital stock. _.10,500,000 10,500,000 

equipment, &c_11,289,998 11,215,454| Funded debt a3 030,560 3,075,000 
Investments 112,839 | Capital surplus___ 2,709,665 
y 1,502,474} Earned suplus_._._ 4,566,602 


Accts. payable, ac- 
6,492,349 R 844,092 
. 46,652 | Cust. credit bal__. 286,217 
Inventories._..__. 4,014,453 3,388,491] Res. for inc. taxes. 582,718 
Deferred charges.. 211,192 232,241 | Reserve for profit 
Goodwill, pats., &c 1 1 


1939 
Assets— 


6,781,122 
56 887 


receivable 


se cdvasewwe 
Min. int. in capital 
stks. & surp. of 
subsidiaries _ _ _ - 
Miscell. reserve... 1,178,617 1,020,894 


24,017,258 22,990,499 24,017,358 22,990,499 


a $2,914,000 debentures including premium of $115,560. The deben- 
tures were redeemed Oct. 10, 1940, from proceeds of serial bank loan (see 
text). 

x Represented by 700,000 no par shares. y After deducting reserve for 
depreciation of $9,171,492 in 1940 and $8,650,724 in 1939. z After reserve 
against receivables of $555,049 in 1940 and $547,65° in 1939.—V. 151, D. 
1283. 








Loew's London Theatres, Ltd.—Larnings — 
52 Weeks —53 Weeks————_ 52 Weeks 
Period— Aug. 29,40 Aug. 31, "39 Aug. 25, '38 Aug. 26, '37 
Gross ticket receipts.... $158,792 $147,998 $142,416 $136,176 
Sundry revenues 395 269 137 830 
$159,187 $148,267 


108,982 105,214 





$137,005 
97 096 


$142,553 
100,399 


Tota! income " 
Theatre exps., salaries, 
wages, &c _ " 


Balance 
Rent received 
Income from invests -__- 
Interest earned 








Total revenue 
Taxes, insur., repairs, re- 
newals, &c es 
Prov. for Dom. & Prov. 


24,309 
3,136 


$15,722 
23,619 





$11,816 


Net profit 
5,905 


Preferred dividends - --_- 














Volume 151 
Balance Sheet 
Assets— Aug. 29°40 Aug.31°39 Liabilities— Aug. 29°40 Aug.31'39 
>) Ss $27,453 $20,743 | Accts. payable and 
Bal. on dep. with accrued charges -_ $1,120 $5,096 
Can. Trust Co__ 10,618 17,286] Prov. for taxes___ 5,400 2,900 
Goodwill, booking 7% pref. stock... 337,410 337,410 
rights, &c______ 516,827 516,827|Common shares.. 500,000 A 
Dom. Govt. bonds Earned surplus-__ 9,339 13,224 
and accrued int_ OS ee 
=z Real est., bidgs., 
eam 269,358 286 ,620 
Alter. to & renova- 
tion of theatre__ 9,045 12,060 
Prep’d ins. & exp. 4,928 5,093 
athe asherelion $853,269 $858,630 PE tiesssnce $853,269 $858,630 





x After reserve for depreciati f $204,526 in 1 d ’ 
1939.—V. 151, p. 2502. on of $204,526 in 1940 and $196,027 in 


Lockheed Aircraft Corp. —Acquisition—Backlog— 

Acquisition of the outstanding capital stock of United Airports Co. of 
California, Ltd., for $1,500,000 was approved on Nov. 24 by the Civil 
Givamention Desed. The stock is being purchased from United Airlines 
Transport Corp. 

The cor tion for 10 months ended Oct. 31, 1940 reports net sales of 
$33,812,742, compared with $28,264,519 in like 1939 posed. 

Backlog of unfilled orders as of Oct. 31, 1940 was $280,025,373, against 
$33,525. year ago. New orders received in 10 months of 1940 totaled 

267,900,064. Lockheed and subsidiary, om Airplane Co., employed 

17,034 workers on Oct. 31 last.—V. 151, p. 3092. 


(Marcus) Loew’s Theatres, Ltd.—Earnings — 








Aug. 31°39 Aug. 31°38 Aug. 26°37 52 Weeks 
Period— to Aveo to Aug .30'39 to Aug.31'38 Aug. 26 '37 
Total revenue____.____ $208 ,638 $203,161 $201,158 $188 448 
Theatre exps., salaries & 
 *— eee pram 10,500 10,550 10,650 10,350 
Amt. written off reorgan 
Ice: és ash td So or ie eres 6,000 ee. > See | ee 
ee 192,138 $186,611 $190,568 $178,098 
Int., taxes, deprec., &c. 97 ,630 65,604 64,961 66 367 
Ps caen sé &aie $94 508 $121,007 $125,547 $111,730 
Previous surplus_______ 748,733 822 ,.262 753 ,930 699,416 
Total surplus________ $843,242 $943,269 $879,477 $811,146 
Preferred dividends __ 91,546 194,535 57,216 57,216 
Earned surplus_-_-____ $751,696 $748 ,733 $822,261 $753 ,930 
Balance Sheet 
Assets— Aug. 28'40 Aug. 30°39 Liabtlities— Aug. 28°40 Aug. 30°39 
SS eee $406,797 $378,700)| Accts. payable and 
Real est .,leasehold, accrued charges _ $9,364 $7 606 
bidgs.&equvip.. 979,123 1,025,908] Prov. for taxes ___- 49.000 27,300 
Dom. Govt. bonds 7% eum. pref.shs. 653.900 653 ,900 
& accrd. interest o.3a8: . <seai Common shares - - - 750,000 750,000 
Goodwill & book- Earned surplus... 751,696 748,733 
ing rights_____. 750,000 750,000 
Organization exps. 18,000 24,000 
Prepaid ins. & exp. 9,905 8,932 
Total........- $2,213,960 $2,187,540! Total...._.._- $2,213,960 $2,187 540 


—V. 151, p. 1578. 


Loft, Inc.— Meeting Post poned— 

A special meeting of stockholders called to le upon a plan of merger 
with Pepsi-Cola Co. was adjourned on Nov. 22 to Dec. 6. Officials an- 
nounced additional time was needed for final adjustments with Federal 
agencies concerned. 

A spokesman said that proxies representing more than 75% of the out- 
standing stock were received in favor of the merger. A meeting of Pepsi- 
bate ternnoers scheduled for Nov. 22 was also adjourned until Dec. 6. 
—Vv. ; a 


Long Island RR.—£arnings— 


October— 1940 1939 1938 1937 
Gross from railway _____ $2,329,092 $2,360,955 $2,080,267 $1,953,958 
Net from railway______ 700,517 692,061 513,923 381,739 
Net ry. oe. income___ 195,506 139,875 20,618  def20,933 

From Jan. 1— 

Gross from railway_____ 21,237,550 21,837,963 19,592,193 21,017,522 
Net from railway______ 5,585,109 5,718,282 4,808,816 4,273,321 
Net ry. oper. income_ _ - 916,204 533 397 70,025 def18,195 


—V. 151, p. 2650. 
Loomis-Sayles Mutual Fund, Inc. —Earnings — 




















9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Income— Dividends - - _ $57,939 $38 ,965 $16,320 56 533 
Interest on bonds___- ,057 9,336 20,986 13,018 
Total income------.-- $60,996 $48,301 $37 ,306 $69,551 
Management fee------- 17,128 14,033 14,142 22,136 
Custodian & transfer agt. 
fees and expenses__ -__ 1,785 1,340 1,843 4,561 
Miscellaneous expenses_ 2,420 1,503 1,327 1,430 
Prov. for Fed. cap. stock 
and Mass. excise taxes 3,152 3,273 1,781 8,725 
Reduc. in prev. prov. for 
Pe, Cees Tas § ~pacdce ~~ aceeee nee. «sence 
Excess of income from 
divs. & int. over exp $36,511 $28,152 $21,866 $32,698 
Net loss on securs. sold - 1,139 6,691 y42,479 y673 971 
TOE sthercndnatas~ $35,372 $21,461 $64,345 $706 ,669 
Prov. for Federal income 
tax (prior year) _---- eR 24 x1,486 ose ilbeanal 
Dividends paid-------- * 43,581 36,325 34,452 70,259 
Excess of expenses and 
realized losses over 
income for period _ - $8,209 $14,888 y$28,408 y%$636,410 
x Includes $686 of 1937 tax. y Profit. 
Balance Sheet Sept. 30 
Assets— 1940 1939 Ltabilittes— 1940 1939 
Securities at cost..$1,751,598 $2,046,990| Dividend payable. $14,967 $13,239 
Cash in bank..... 639,298 87 ,458 | Provision for Fed. 
Cash on deposit for | and State taxes _ 2,850 5,531 
dividend payable 14,967 13,239!x Capital stock... 2,398,054 2,143,331 
Divs. receivable - - 7,593 7.710 
Accr’d int. receiv. 1,178 3,824 
Def'd exps. (capital 
stock tax) -.--.-- 1,238 2,880 
BEEEE wevoccees $2,415,871 $2,162,100 Total ___.....-.$2,415,871 $2,162,100 


x Represented by 29,843 (26,669 in 1939) no par shares.—V. 151, p. 1726- 


Lone Star Gas Corp. —Subsidiaries to Merge — 

The Securities and Exchange Commission Nov. 16 announced the filing 
of declarations and applications (File 70-194) under the Holding Company 
Act regarding the pro sale by County Gas Co., a wholly-owned sub- 
sidiary of Lone Star, of all of its assets at book value. 

The greater part of the assets, ——— of gas distribution properties 
in and around Dallas, Texas, will be purc by The Dallas Gas Co., 
which is also a subsidiary of Lone Star. The Dallas Gas Co. will acquire 
the assets by payment of $12,522 in cash and the issuance at par of 10,470 
shares of its common stock ($100 par). It will assume all of County Gas 
Co.'s liabilities applicable to the assets acquired. The stock will be issued 
to Lone Star as nominee of County Gas Co. 

The assets of County Gas Co. not sold to The Dallas Gas Co. will be 
acquired by Community Natural Gas Co., which is also a subsidiary of 
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Lone Star. These assets consist of gas distribution properties in Dallas 
and Tarrant counties, Texas. They will be acquired t ugh the payment 
ig $125,000 in cash and assumption of the liabilities applicable to 
County Gas Co. will be liquidated and its remaining assets will be dis- 
tributed to Lone Star Gas Corp., the sole stockholder.—V. 151, p. 2946. 


Loomis-Sayles Second Fund, Inc.—Earnings— 
Earnings for Nine Months Ended Sept. 30, 1940 


ERGs «kc ac culls bcunebheetbscskéndlabhecs $170,179 
Sy OE TE .. noon Mine nbnnedcsabietsonnihnun dae bie 17,791 
ah dine tes ada sobaced a cuntwoheneus sabeadiika $187,969 
PE TN oo nn rcintandetcathh hobnedita sadacesasclake 53,563 
Custodian and transfer agent fees and expenses______._._.__- 6,717 
ee ee a PERS ee 372 
Provision for Federal capital stock and Mass. excise taxes_< -__ 9,708 
Excess of income from dividends and interest over expenses... $113,609 
Net loss on securities sold (based on average cost)______--_-- 96,598 
Net adjustment of prior years’ Federal income taxes. ____-_._ ~~ 514 
SUV ED BIR ivan nc Wb adh ko NGd cadcctentbbechnvaeeeeed&i 124,563 
Excess of expenses, realized losses & dividends paid over in- 
GROG Cs i cocndinscnsciaieicshsiaenesnint $108 ,067 


Comparative Balance Sheet 











Assets— Sept .30°40 Dec.31°39, Liabdilities— Sept.30°40 Dec. 31°39 
Secs. at avge. cost: Dividend payable. $41,116 --.-..-. 
Common stocks ) {$6,341,599 Prov. for Fed. and 
Pref. stocks _ __ }$6,191,095 187,353 State taxes____- 4,079 $17,550 
SE | 941,427 | Capital stock (par 
Cash in bank ---_- 1,471,243 546,044 iva tngnskneai 7,682,629 8,026,267 
Cash on deposit for 
div. payable - - - ee) a 
Divs. receivable - . 16,857 16,620 
Accrued int. rec’le 6,275 4,425 
Def. Fed. cap. stk. 
tit abeteads 1,238 6,350 
PUR essks aka $7,727,824 $8,043,817 WEicends os nt $7,727,824 $7,043,817 


—V. 151, p. 1435. 


(P.) Lorillard Co. —Dividends— 

Company has declared by way of anticipation, a dividend of $1.75 per 
share on the preferred stoc page Dec. 20 to stockholders of record at 
the close of business Dec. 6. his dividend would otherwise be payable 
on the first business day in January, 1941. 

Final dividend for the year 1940 of 30 cents per share on the outstanding 
common stock of the company has been declared wien Dec. 20, 1940 to 
stockholders of record at the close of business Dec. 6, 1940. These dividends 
are declared pren out of the current earnings of the company for the 
year 1940.—V. 151, p. 557. 


Los Angeles Railway Corp. —Earnings — 
Period End. Oct. 31— 1940— Month—1939 1940—10 Mos.—1939 
Passenger revenue_-_-_-~. $1,069,727 $1,102,814 $10,340,803 $10,025,181 
Other rev. from transp - - 86 89 811 1,208 
Revenue from other rail 

















and coach operations _ 8,249 9,396 72,945 88,272 
Operating revenue... $1,078,062 $1,112,299 $10,414,560 $10,114,660 
Operating expenses _ _ - - - 826,840 846,83 8, 94 7 835,773 
Depreciation - ......--. 117,862 118,830 = 1,184,881 1,193 .730 
Net oper. revenue_... $133,361 $146,639 $1,189,738 $1,085,157 
, Se eae 83,108 a e 86,851 

Operating income - -- $50 ,253 $68 ,829 $382,764 $298 306 
Non-operating income - 442 170 118 3,630 

Gross income_------- $50 695 $68 ,998 $384 ,882 $301 ,936 
Int. on funded debt _ - -- 66 347 67 431 666 ,460 697 ,199 
Int. on unfunded debt _- 364 446 ,800 A 

W008 GARR os dé etecace $16,016 x$1,122 $285,378 $400,281 

x Profit.—V. 151, p. 2650. 

Louisiana & Arkansas Ry.-—Earnings— 

October— 1940 1939 1938 
Gross from railway $808 917 7.507 $661,719 
Net from railway 355,351 389.319 228.158 
Net railway operating income 207 ,542 236 696 134,014 

From Jan. 1 
Gross from railway 6,817,171 6,241,077 6,042,723 
Net from railway 2.414.359 2,194,135 1,935,343 
Net railway operating income 1,349,100 1,269,515 1,070,461 

Note—Ircludes accounts of Louisiana Arkansas & Texas Ry.—V. 151, 


p. 2049. 


Louisiana Land & Exploration Co. —5-Cent Dividend — 

Directors have declared a dividend of five cents share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. Dividend of 10 cents 
were paid in three preceding quarters; five cents was paid on Dec. 15, 1939, 
and previously regular query dividends of 10 cents per share were 
distributed.—-V. 151, p. 3092. 


Louisiana Power & Light Co.— Larninas— 














Period End. Oct. 31—- 1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues._... $724,894 $718,453 $8,206,585 87,463,040 
Operating expenses __- - - 358 397 362,630 4,340,518 3,856,357 
Direct taxes.........- " 119,375 91,093 1,058 535 915,340 
Property retirement re- 

serve appropriations - 67,199 64,018 816,134 743 ,.264 

Net operating revenues $179,923 $200,712 $1,991,398 $1,948,079 
Other income (net) _ ~~~. - 602 1,046 12,577 11,374 

Gross income. _. $180,525 $201,758 $2,003,975 $1,959,453 
Int. on mtge. bonds- - - - 72,928 72,947 875,269 875,459 
Other int. and deduct'ns 6,389 4,336 96 837 58,428 
Int. charged to construc. Cr440 Cr1,892 Cr1,764 Cr11,754 

Net income. __ ... $101,648 $126,367 $1,033,633 $1,037,320 
Dividends applic. to pref. stock for the period _ _ - - 356,532 356.532 

MOD. xi puwo dap eudedws saneendhend pul $677,101 $680,788 


V. 151, p. 2503. 


Louisville & Nashville RR.— Seeks Equip. Trust Bids- 

The company on Dec. 2 will open bids on $6,770,000 equipment trust 

certificates, series I. They will not exceed 90% of the cost of the new 
equipment, will be dated Dec. 15, 1940, and will mature in 10 equal annual 
red of $677,000 each, beginning Dec. 15, 1941, and ending Dec. 15, 
1950. 
Bidders will name a rate of dividend to be borne by the certificates in 
multiples of \ of 1% annum and a price for the certificates. The 
railroad’s invitation said that no bid will be considered for the certificates 
offering to pay less than par and accrued dividends. ; 

Bids are to be direc to W. J. McDonald, Vice-President, Louisville & 
Nashville RR., 71 Broadway, New York, and must be received by the 
company by 11 o'clock, a. m., on Dec. 2. 

Earnings for October and Year to Date 


October— 1940 1939 1938 1937 
Gress from reilway..... $8,751,097 $9,199,687 $7,827,895 $7,976,256 
Net from railway.___.. 2.547.073 3.005.403 2.432.768 2.036.871 
Ne ry. Sper. jaceme- _. 1,672,137 2,326,525 1,869 683 1,597,162 

rom an. = 
Gross from railway ..... 80,753,538 72,241,062 64,717,730 76,046,617 
‘os tren ranway 7 30838655 191072.479 14.499/334 19.287.371 
Net ry. oper. income... 13.875.847 12.767,450 9.008.498 13,893,560 


—V. 151, p. 3092. 





3244 


’ Luzerne County Gas & Electric Corp.—Bonds Called— 
r’ All of the outstanding 20-year 7% sinking fund convertible gold bonds 
due 1944 of the Luzerne County Gas & Electric Co., former name of this 
company, have been called for redemption on Jan. 1 at 105 and accrued 
ime: Payment will be made at the New York Trust Co—V. 151. 
p. , 


McCrory Stores Corp.—<Stockholders Approve 5% Pref. 


Issue— 

Stockholders at a special meeting Nov. 25 approved an amendment to the 
company’s charter authorizing the issuance of a new 5% cumulative pre- 
ferred stock with common stock warrants. 

Proceeds of the issue, which totals 60,000 shares, will be used to retire on 
Feb. 1, 1941, the outstanding 6% pores, amounting to 50,000 shares, at 
$110 ashare. Seealso V. 151, p. 2946. 


McGraw-Hill Publishing Co., Inc.—Final Dividend— 

Directors have declared a final dividend of 15 cents per share on common 
stock payable Dec. 27 to holders of record Dec. 16. Like amount was paid 
on Dec. 2, Sept. 3, May 1, and Jan. 16, last, Ocr. 16, 1939 and on Jan. 3, 
1939 and a regular Serv dividend of 15 cents was distributed on Jan. 14, 
1938.—V. 151, p. 2650. 


McKesson & Robbins, Inc.—Trustee Will Seek Authority 
to Accept Accountants’ Offer—Latter Offers to Return $522,402 
Representing Fees Paid Them as Accountants— 


@- William J. Wardall, trustee, announced Nov. 22 that he will seek author- 
ity from the New York Federal Court to accept an offer of Price, Water- 
house & Co., former accountants of the drug concern, to return $522,402 
representing fees and expenses paid them for examining the company’s 
books and accounts during six years of the former Coster-Musica regime. 

The offer is the result of lengthy negotiations between the trustee and 
Price, Waterhouse & Co. It is conditional, Mr. Wardall said, upon his 
agreement not to assert claims against the accounting firm for liability 
arising out of the fact that their examinations failed to disclose the so-called 
crude drug fraud perpetrated by the drug company’s former President. 
The fees which Price, Waterhouse & Co. have offered to refund cover those 
paid in the years 1933 to 1938 inclusive. 

In notifying spervening comatose representing stockholders and credit- 
ors of his intention, Mr. Wardall furnished them with copies of a ition 
submitted to the Court and a show cause order made by Judge Alfred C. 
Coxe setting Nov. 29 as the date of a hearing on the offer. He also supplied 
them with copies of a letter dated Nov. 15 from Price, Waterhouse & Co. 
making the offer and the agreement not to press claims against the account- 


ing firm. 

“ie. Wardall pointed out in his petition to the Court that the success of 
any litigation against Price, Waterhouse & Co. would be uncertain and 
involve considerable expense for preparation. He said that the offer of 
the accounting firm, represented ‘‘a fair disposition’’ of his claim as trustee, 
against Price, Waterhouse & Co. He expressed the belief that it was to the 
best interest of McKesson & Robbins that the offer be accepted. 

In the r letter to the trustee, the accounting firm takes the position that 
in the conduct of the limited examination for which they were employed, 
they have not been _— of any negligence, but were themselves ‘‘the 
victims of the same fraud of which the McKesson & Robbins companies 
were the victims.” 

They state that their work during the period of their relationship with 
the McKesson & Robbins companies was conducted carefully and in accord- 
ance with generally accepted practices and procedures. They express the 
belief that they would be sustained in any litigation seeking to -_ ~~ 
liability in connection with losses sustain by the drug concern. heir 
letter continues: 

“‘As the result of the fraud practiced upon us by the former President 
of McKesson & Robbins, inc. and others, we have from time to time 
expressed opinions to the effect that various financial statements of the 
McKesson Robbins companies fairly presented their position and the 
results of their operations. 

‘These opinions have, with the discovery of the fraud, proved to be 
mistaken. otwithstanding the fact that the ng were given in 
good faith after the performance of the work for which we were employed 
with due care and in accordance with the highest professional standards, 
we are willing, and hereby offer, to refund to you the sum of $522,402, the 
total amount received by us from the McKesson & Robbins companies in 
respect of all such opinions subsequent to Jan. 1, 1933." 

Phe accounting firm states that the offer is subject to the execution by 
the trustee of an agreement not to assert any claims against Price, Water- 
house for ‘‘any acts or omissions to act"’ occuring prior to the date of the 
agreement.—V. 151, p. 3092. 


Maine Central RR. —£arnnings— 
Period End. Oct. 31— 1940—Month—1939 
Operating revenues__-- $976,697 $1,069,222 $10,090,020 
Operating expenses __ - - - 752,244 721,117 7,443,501 


1940—-10 Mos.—1939 
$9,934 .695 
7,136,243 


Net oper. revenues... $224,453 
‘Taxes ees 75.975 
Equipment rents - Cri3,969 
Joint fac. rents—Dr___. 20,397 


$142,050 
35,840 


"$177,890 | 
162.999 


$14,891 


$348,105 $2,646,519 $2,798,452 
70,698 830 ,647 664 ,046 
Dr5,950 Dr80, 497 = Drl41,891 
27,144 212,624 262,684 





$244,313 $1,522,751 $1,729,831 
35.225 407.309 390145 
$279.538 $1,930,060 $2,119,976 
172,617 1,646,612 1,701,723 


$106,921 $283,448 $418,253 


Net ry. oper. income. 
Other income. .--.---.~-- 





Gross income _ - 
Deductions (rentals, int., 





Net income 
—V. 151. p. 2650 


Majestic Radio & Television Corp. —New President — 

Sorpepaston announced on Nov. 20 that Howard Gates, active in the 
radio industry for 21 years, had been named President, succeeding Walter 
G. Scott, Acting President, who resigned.—V. 151, p. 2196. 


(P. R.) Mallory & Co.—40-Cent Dividend — 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Dec. 10 to holders of record Nov. 29. Previously lar 
quarterly dividends of 20 cents per share were distributed.—V. 151, p. 2355. 


Manhattan Shirt Co.—Balance Sheet — 


June 1°40 June 3°39 June 1°40 June 3 '39 
$ Liabdtlittes— 


x Common stock & 


Assets— 
y Land, buildings, 
mach’y, &c_... 706,062 
Accts. & notesree_ 1,962,771 
Sundry investm’ts 19,602 
Mtges. rec. on real 
23 ,000 


8,815 
531,485 
2,874,178 


687,411 
1,731,336) Notes payable __-_- 
57,102 | Accts., &c., pay __ 
Federal and State 
31,650 
100,000 


taxes, &c 
Res. for conting _- . 

5,621] Earned surplus___ 4,125,810 

526,867| Capital surplus... 614,464 

2,410,559 

5,000 ,000 

113,672 128,225 

Deferred charges - . 63 460 32,082 


11,303,044 10,610,853 11,303,044 10,610,853 

x Par $25. y After depreciation and obsolescence. z Balance due on 

common stocks purchased for sale to officers and subscribed for by them. 

The earnings for the six months ended May 31 were published. in our 
issue of July 13, page 248.—V. 151. p. 2650. 


Marchant Calculating Machine Co.—£rira Dividend— 
Directors have declared an extra dividend of 37% cents per share, in 
addition to a fourth quarter dividend of 37 4 cents per share, on the 226,642 
shares of common stock outstanding, both payable Dec. 20 to stockholders 
of record Dec. 5. This action of the Marchant directors will bring the total 
<> paid 7 pe 4 to = 78 per share, ae aoa to Edgar B. 
essup, President, it places the company’s regular div payments on a 
basis of $1.50 per share per annum.—V. 151, p. 2650. 
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Marion-Reserve Power Co. —Larnings — 


Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Total oper.revenues._... $284,211 $263,891 $3,289,072 $3,064,826 
Non-oper. income 1,666 1,922 21.73 28,429 


Gross revenues $285,877 813 
Operation 125.011 7 
General taxes 21,988 
Federal income taxes ___ 31,431 
Maintenance 14,447 
Prov. for retire. res’ve__ 28,229 


$64 .771 

Int. on mortgage debt _- 22,604 

Int. on serial notes 2,808 

Amort. of debt disc. & 
exp. & other deduc- 
tions (net) 


Net income 
Div. accr’a on $5 pf. stk. 








$980 ,593 
376.250 
26,€12 


37 ,670 


$540,060 
168,785 


$371,276 


3,100 


$45,275 
14,128 


$31,147 


4,295 


$35,064 
13,461 


$21,603 








Bal.avail.for com.stk_ $427,586 


Note—No Federal income tax liability is anticipated for the current year. 
However, provision for such tax computed at normal rates is included in 
income accounts. Adjustment of this accrual! for the pee of reflect- 
ing rates established by the Second Revenue Act of 1940 is made in the 
October report; of the $2,1431 provided, $16,346 is applicable to operations 
during the previous nine months.—V. 151, p. 2504. 


Martin-Parry Corp. (& Subs.)—Farnings— 

Years End. Aug. 31— x1940 x1939 x1938 «1937 
Net sa.es__ - $2,382,276 $371,395 $326,730 $77,567 
Cost of goods sold, sell., 

1,430,393 387,725 253 835 


admin. & gen. expense 
$60,995 $176,268 
2,730 2,350 


$58,264 
83 





Net operating loss_... y$951,883 
Other income 


Total loss $173,918 
Int. & miscell. charges __ 584 


Prov. for inc. taxes (inc.) 


y$951,883 
17,122 
180,000 
Operating loss y$754,761 
x Includes Martin-Parry Corp. of Canada, Ltd. y Profit. 


Consolidated Balance Sheet Aug. 31 
1940 1939 Liabdilities— 1940 1939 
x Capital stock __.$1,432,733 $1,405,133 
$888 673) Accounts payable_ 80,914 9,372 
155,786 | Acer’d liabilities __ 263 863 14,526 
50,371| Adv. pay. rec'd on 
68,291 uncompl.contr’s 218,155 
28,318| 5-yr. 5% ist mtge. 
250,900 292,300 
238,619 def529,942 


$183,502 





Assets— 
y Land, buildings, 

equipment, &c_. $898,603 
Casn 1,286,024 
Accts. receivable _ - 60,820 
Inventories 223,695 
Prepaid expenses. 16 042 

conv. bonds. __- 
Surplus 

Total $2,485,184 $1,191,389! Total _- $2,485,184 $1,191,389 

x Represented by 199,550 (178,850 in 1939) shares no par value. y After 
deducting reserve for depreciation of $672,664 in 1940 and $661,680 in 
1939.—V. 151. p. 705. 


May Hosiery Mills, Inc. —Dividend on New Stock — 

Directors have declared a dividend of 25 cents per share on the new com. 
stock now outstanding payabie Dec. 1 to holders of record Noy. 23 

Stockholders recently split the common stock on a two-for-one basis. 

Special dividend of $1 was paid on the old stock on July 10, last, and 
regular quarterly dividends of 50 cents were paid in June and March this 
year.—V. 151, p. 1149. 


Mead Corp. —25-Cent Common Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 10 to holders of record Noy. 29. This will be the first 
dividend paid since Dec. 20, 1937 when a distribution of 50 cents per share 
was made.—V. 151, p. 3095. 


Melville Shoe Corp. —Sales— 

Corporation on Noy. 22 reported retail sales for October, 1940, of $3 ,600,- 
530, as compared with $3,360,577 for October of last year, or an increase of 
7.14%. The 10 months’ sales for this year are $32,077,944, as compared 
w » $30,380,535 for the similar period in 1939, or an increase of 5.59% .— 

e te ‘A 


Mergenthaler Linotype Co.—Government Contract— 
The U. 8. Government recently awarded this company a contract totaling 
$609,885 to manufacture fire control equipment. —V. isi: p. 3095. 


Messer Oil Co.— Debentures Called— 

A total of $34,000 6% debentures, series A, due 1947 has been called for 
redemption on Jan. 1 at 102. 

Michigan Associated Telephone Co.—Bonds Sold Pri- 
vately—Company on Nov. 26 sold to nine insurance com- 
panies $2,950,000 314% bonds due 1970 at 104.92, retiring 
$2,800,000 4% bonds due 1968 at 105, and providing $150,000 
of new money; the former Michigan bonds were held by the 
— Company is a subsidiary of General Telephone 

orp. 


Bonds Called— 

All of the outstenting first mortgage bonds, series A 4% due Nov. 1, 
1968 have been called fpr redemption on Dec. 31 at 106% and accrued 
interest. Payment will be made at the Continental Illinois National 
Bank & Trust Co. of Chicago.—V. 150, p. 439. - 


Midland Valley RR.— Earnings 
940 








1938 1937 
$135,230 $156,463 
72,899 82,360 


October— 
Gross from railway 
Net from railway é 
Net ry. oper. income - - 33,529 
From Jan. 1— 
Gross from railway 1,109,098 
Net from railway 471,425 
Net ry. oper. income - -- 266,991 
—V. 151, p. 2652. 


Minneapolis & St. Louis RR.—Earnings— 

October— 1939 
Gross from railway $1,033 481 
Net from railway 391,78: ,032 
Net ry. oper. income -__ 7 350 169 826 

From Jan. 1— 
Gross from railway 7,517,561 
Net from railway 1,457,183 
Net ry. oper. income. __ 534,706 
—V. 151, p. 2652. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
(Including Wisconsin Central Ry.) 
1940 1939 
$3,113,264 $3,014,102 
1,038,211 1,088,425 
684,350 763,271 
26,345,575 23,660,294 
501 : 


1939 
$134,322 

61,927 

38,318 
1,159,976 1,138,184 


531,584 492,211 
336,618 308 ,624 


60,554 


1,287,828 
588,625 
418,398 


51.310 


"494,136 
374,534 
7,647,824 
1.716.799 
833 .234 


1938 1937 

$2,398,419 $2,533,1 
595,310 8, 
280,824 


October— 
Gross from railway 
Net from railway - .-.-- 


Gross from railway 
Net from railway 7.077. 
Net ry. oper. income... 4,102,593 
—V. 151, p. 2652. 


454,164 
,509 155 
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Minnesota Power & Light Co. —Earnings — 
Period End. Oct.31— 1940-— Month — 1939 1940-12 Mos —1939 














Operating revenues__-__ - .416 $638,320 $7,397,415 $6,559,087 
Operating expenses _ _-_ _-_ 220,257 159,105 2.357.034 1,849,399 
erect ames. .......... 115,133 111,991 1,295,834 1,094 ,562 
Pp. retire. res. approp. 54,167 75.000 691,667 583 ,333 

Amort. of limited-term 
investments _.__.___ 574 572 6,885 6,856 
Net oper. revenues... $277 285 $291, 652 “$3, 045, 995 “$3 ,024 ,937 
Other income__-_-_ _--_-_-- 31 1,888 864 
Grossincome___._-_.. $277,316 "$291, 692 $3,047,883 $3,025,801 
Int. on mtge. bonds _ __ - 133,850 134,642 1,609,736 1,620,005 
Other int. & deductions - 7,068 7,042 72,466 69,477 
Int. chgd. to construct'n Cri ,099 Cri54 Cr4,715 Cr1,430 
Net income _ ~ $137, 497 ‘gl ,337,749 
990,831 


: $150,162 ‘$1 sn. 396 
to pref. stocks for the period 825 


Divs. applic. 


i ee ae _ $379,571 $346,918 
—V. 151. p. 2506. 

Mississippi Central RR.—-Earnings 

October — 1940 1939 1938 1937 
Gross from railway -____- $85,708 $86 547 $74,601 $87,155 
Net from railway_ Z 31,135 17,503 23 317 14,747 
Net ry. oper. income. 19,443 6,046 13,614 3,016 

From Jan. 1— 
Gross from railway _-___- 655,358 7 Ue ,073 664,781 789,123 
Net from railway______ 27.535 891 134,453 129,756 
Net ry. oper. income_ def67 ,569 aetse. ‘370 38,113 39,300 
—Vv. is, Pp. 2652. 

Mississippi Power & Light Co.—Euarnings— 

Period End. Oct. 31— Pa ag Month—1939 1940—12 sites. 1939 


Operatingrevenues._.___ $662,281 $690,393 $7,624,258 $7,353,158 
Operating expenses _ 391.415 366.066 4,560,664 4,263,518 





Direct taxes______ 115, 799 106,317 948 ,631 920.549 
Prop. retire't res. approp 65,000 63 333 776 667 753 333 
Net oper. revenues ___ $90.0 067 “$1 54,577 $1 338,296 $1 as 758 
Other income. _-_-_-_-__- 48 33 5,920 371 
Gross income_-_---_-- $90,115 ~ $154, 710 $1 r+ 5 216 $1 iz. 129 
Interest on mtge. bonds _ 66 .667 68,142 2.950 7,700 
Other int. & deductions 8.783 7,154 i3T. 765 wea 411 
ee ee $14,665 $79.414 $409,501 $515,018 
a’ Dividends applicable to pref. stocks for period __ 403 ,608 403 ,608 
i ititnintics oni ulinire acon iota «<< iareditene $5,893 $111,410 


a Dividends apmamatioses and unpaid to Oct. 31, 1940, amounted to 
$420,425 after gi — effect to dividends amounting to $2 a share on $6 
pref. stock, declar for payment on Novy. 1, 1940. Dividends on this 
stock are cumulative.—V. 151, p. 2506. 


Missouri & Arkansas Ry.— Earnings 


October— 1940 1939 1938 1937 
Gross from railway -- -_-- $122,954 $121,754 $89,970 $106 ,87¢ 
Net from railway - - a 29,117 42,433 19,271 27,247 
Net ry. oper. income __- 8.856 26,997 6,889 14,432 

From Jan. 1— 

Gross from railway -.--- 987 342 900 357 816,538 961,026 
Net from railway - . 204,513 183, 509 116,741 165,685 
Net ry. oper. income __- 62,743 65,066 def2 320 34,153 
—V. 151, p. 2652. 

Missouri Illinois RR.—Earnings— 

F’ October— 1840 1939 1938 1937 

Gross from railway -- --- $215,930 $214,921 $107,520 $133,216 
Net from railway - - - -- - 97 925 103,792 28,191 39,640 
Net ry. oper. income - 26,425 63,840 12,643 11,821 

From Jan. 1— 

Gross from railway ----- 1,836,546 1,870,763 870,060 1,283 ,635 
Net from railway -- - -__ 808 ,462 880,448 156,635 410,621 
Net ry. oper. income 400,072 524,324 11,830 195,862 


—V. 151, p. 2652. 
Missouri-Kansas-Texas Lines—Earnings— . 


October— 1¢40 1939 1938 1937 
Gross from railway -- - - - $2,641,342 $2,684,973 $2,577,350 $2,987, ‘077 7 
Net from railway - - - - -- 755,040 739,426 677,984 677.375 
Net ry. oper. income - - - 302,705 296,841 235,632 126,895 


From Jan. 1— 


Gross from railway ----._ 23,098,927 23,669,442 23,321,482 27,178,645 
Net from railway - - - --- 5,180,316 5, ‘000, 413 4,579,745 6,915,580 
Net ry. sone. income... 1,392,927 1,161,321 711,565 2752 776 


—V. 151, p. 3095. 
Missouri Pacific RR.—Purchases Terminal Properties— 


Law Suits Terminated— 


The company, Nov. 25 acquired from Terminal Shares, Inc , a subsidiary 
of the Alleghany Cc Corp., the cuaere propery ies and outstanding stock of the 
Union Termina and the St oseph Belt Ry., for $400, in cash in 
addition to $3, 200° 000 already paid for the stock of the two companies. 

The closing of the sale Nov. 25 also marked the end of a series of law 
suits brought by Guy A. Thompson, trustee of the Missouri Pacific, against 
Terminal Shares, Inc., the Alleghany C ‘orp. and the trustees of the Alleghany 
Corp.'s three bond issues. Under the terms of an agreement reached last 
March, the suits which arose out of the sale of the St. Joseph and North 
Kansas City properties, and were withdrawn by the MOP trustee. 

There still remains pending a suit brought 4 the Chicago Burlington & 
Hew MS RR. over the right of way to the North Kansas City properties of 

erminal Shares which the Missouri Pacific has agreed to purchase for ap- 
proximately $6,000,000 in the event of a settlement favorable to the Ter- 
minal! Shares interests. The Burlington suit was decided in the lower courts 
in favor of the plaintiff, but an appeal was taken and a hearing has not yet 
been scheduled for the appeal. 

The Alleghany Corp., through its supsidiary, Terminal Shares, will also 
receive from the Union Terminal Ry. approximately $650, 000 in cash, less 
expenses pertaining to the agreement plan, on that company’s indebtedness 
to the parent compan While no figures have been published on the cost, 
it is expecved that erminal Shares will receive about $800,000 in cash 
through the transaction, and will effect substantial savings through settle- 
ment of the suits over the sale of stocks to Missouri Pacific. 


Earnings for October and Year to Date 


October — 1940 1939 1938 1937 
Gross from railway _---- $3. 684.676 $8,601,795 $7,790,175 $8,285,720 
Net from railway..-_-.. 2,538,041 2,354,163 1,853 ,656 1,922,877 
Ne ry. B=. pases. ... a 1.571.346 1,407 ,969 874,339 1,035.709 

rom Jan. 1— 
Gross from railway --~--. 71,437,699 68,536,290 67,009,410 73-019.410 
Net from railway-.-.---.. 15,624,165 14,192,413 13,128,567 18, $03 
Net ry. oper. income... 7,178,495 5,383,471 4:180,559 10, 150,271 


—V. 151, p. 2947. 


Mock, Judson, Voehringer Co., Inc. —25-Cent Dividend 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 10 to holders of record Nov. 56. ular suerterty 
dividend of like amount was paid on March 11, last.— 1, p. 251 


Modine Mfg. Co. —Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock, payable Dec. 20 to stockholders of record Dec. 10. On Sept. 20 
and June 20 last a quarterly dividend of 50 cents and an extra of 25 cents 


were paid —V. 151, p. 2518. 
Mohawk Carpet Mills, Inc, —50-Cent Dividend — 


Directors have declared a dividend of 50 cents per — -' the common 
stock, payable Dec. 13 to holders of record Dec. 2. ——) oer 
quarterly dividend of 25 cents per share were attend — 151, p. 993 
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Monolith Portland Cement Co.—Accumulated Dividend 
Directors have declared a dividend of 50 cents per share on account 
of accumulations on - 8% cumulative preferred Rm fi par $10, payable 
Dec. 16 to holders of record Dec. 2. vidend of 25 cents was id on 
Aug. 1£ and May 16 last; 50 cents on Dec. 15, 1939, and 25 cents per share 
was paid A 3, and May 16, 1939, Dec. 15, Aug 15 and May 16, 1938.— 


Vv. 151, pd. 

Monongahela Ry.—Zarnings— 

October— 1940 1939 1938 1937 
Gross from railway __-. $310,057 $503 .172 $364,783 $417 287 
Net from railway __-_-_- 162 566 324,283 237,514 247 4 
Net ry. oper. income. .-_ 942 205,367 133 ,545 127, 33 

From Jan. 1— 

Gross from railway _.--- 4,198,701 3,269,475 2,705,126 3,833,872 
Net from railway ----- 2,512,549 1,933 ,292 1,625,651 2,237, ae 
Net ry. oper. income... 1,215,703 924,883 676.730 1,049,7 
—V. 151, p. 2653. 

Monroe Auto Equipment Co. —Earnings — 

yr we for 3 Months Ended Sept. 30, 1940 
Fe ne ee ges on nn cenccdncneneadanaebdet $16,894 
Earns. per share on 159° PEs ch akecdéwetisanssnedouasen $0.13 


—V. 150, p. 3667. 


Monsanto Chemical Co.—Pension Plan— 

Stockholaers will be asked at a special meeting to be held on Dec. 20 
to vote on a two-part retirement pension plan, according to a letter from 
Theodore Rassieur and Walter W. Smith, pension committee of the board 
of directors, which points out that until now no definite poniee lan ir 
existed and that Federa) Social Security applies only to t $300 
an employee's a salary 

Part A of the  — is to be paid solely by the company and applies to all 
male employees between the ages of 30 and 65 and ali female employees 
between the ages of 25 and 60 who shall have completed 10 years of service 
prior to retirement. Each employee participating in Part B of the plan, 
which applies to persons between the age limits above whose salary exceeds 
$3,000 a year, must contribute toward the cost of annuities for future 
service 444% of his salary in excess of $3,000 the year and the com 
shall pay the balance of the cost of annuities for future service snd the 
entire cost of annuities for past service. 

Part B shall not become effective unless it is accepted by 75% or more 
of the employees eligible on the effective date of the plan, the letter says. 

The = of Part A is tos ag meng the primary insurance benefi 
under t ial Security Act and to pay such additional amounts, if one, 
as roamined to make adequate the total pension pore commencing at 
norma! retirement age. The minimum schedule of pensions, including 
the company plan and the Federal Act, will be 25% of annual wage or 
salary for 10 years of service, 30% for i5 years and increases of 5% each 
five years thereafter to a maximum of 50% for 35 years of service. 

Under Part B, retirement annuities woul he equal to 1%% of that portion 
in excess of $3, 000 of the average annual salary after joining the plan 
multiplied by the number of years of service between the date of joining 
the plan and the normal retirement age, plus 1% of that portion in excess 
of $3,000 of salary for the year 1940 multiplied by the years of service prior 
to the effective date of the plan after attaining the age 35 for males and 
30 for females. No remuneration in the form of bonus or commission and 
no portion in excess of $30,000 a year of any salary shall be considered as 
a basis for providing annuities.— -V. 151, p. 3095. 


Montana Power Co. (& Subs.)— Earnings— 
Period Ended Oct. 31— —1940—-Month—1939 1940—12 Mos.—1939 











Coseasing sovennas ae $1,427 ‘941 $1,272,002 $17, 305, oan $14,631,955 
rating expenses _ - - - - 441,315 411,668 5,218,22! 4,541,478 
Yirect taxes_._.....-- 478,817 220,922 3 .269, rts 2,503 ,942 
brapeene retirement and 
depletion res. approps. 151,378 141,384 1,751,349 1,605,270 
Net oper. revenues... $356,431 $498,028 $7,066,938 $5,981,265 
Other income (net) _ - - - - 1,546 Dr5,250 2,625 Drl4,295 
Gross income. $357 977 $492.778 $7.069,.563 $5,966,970 
Int. on mortgage bonds - 157,170 158,328 1,°92,125 1,999,303 
Int. on debentures. _- 44,125 44,125 529,495 529,495 
Other int. & deductions 40.062 34,910 485,596 421,675 
Int. charged to construc Cr909 Cr2, 601 Cr8,477 
Net income_. $117, 529 $25 5, 415 $4, 164,948 $3, 11 14, ore 
Dividends applicable to pref. stock for the period 957 533 ‘957.528 
a a pie ncdiaige Di dtecse “$3,207,415 $2,157,446 


—V. 151. p. 2653. 
(John) Morrell & Co. —Frtra Dividend — 


Directors on Nov. 22 declared an extra dividend of 75 cents per share 
on the common stock, pe Dec. 18 to holders of record Dec. 2. Regular 
quarterly dividend of ents was paid on Oct. 25 last. Extra of 50 cents 
was paid on Dec. 16, 1939.—V. 151, p.2050. 


Mountain City Copper Co.—T7o0 Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 20 to holdérs of record Dec. 6. Dividend of 15 cents 
was paid on Dec. 22, 1939, tnis latter being the first pin a =, since 
December, 1937 when 25 cents per share was distributed .—V. p. 3878. 


(G. C.) Murphy Co.—-Stock Sold—Shields & Co have 
completed the sale of 1,000 shares of common stock (no par) 
through dealers at 70 plus commission.—V. 151, p. 2805. 


Murray Corp. of America—T7o Decrease Directorate— 

A proposal to amend the company’s by-laws to provide for a board of 
directors of nine members instead of eleven members, as presently con- 
stituted, will be voted upon by stockholders at the annual meeting Dec. 17. 

With the exception of «'. D. Hastings and Joseph C. Markley, the present 
directors are proposed for reelection, while Charles R. Stevenson has been 
nominated to fill the vacancy caused by the death of E. A. Potter.—-V. 151, 


p. 3096 

Muskogee Co.—70 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Dec. 16 to holders of record Dec. 2. This 
compares with 25 cents paid or Jure 15, last: 75 cents paid on Dec. 15, 
1939, and 25 cents paid on June 15, 1939 and on Dec. 15 and June 15, 1938. 


-V. 151, p. 993. 


Narragansett Electric Co.— Earnings 


Period End. Sept. 30— 1940—9 Mos —1939 
Gross operating revenue $9,613,793 $9.023.399 $12,965,476 $11 887. 904 


1940—-12 Mos.—-1939 


Other income i 142,401 113,787 213,158 ,031 
Total gross earnings. - >9. 756, 194 $9, 137, 186 $13,178, 34 $11, 1 986, 935 
Operating costs 4,404,413 3.771.986 5,893.13 4.981.492 
Maintenance - - - --- " 493 ,228 501 366 703. 134 1,024 .982 
Depreciation 1,019,633 884.845 .313 888 1,106,560 
Fed., State & muni. tax. al,291,647 1.243.946 a1,720. 664 1,528 307 
Bal. before cap. charg. $2.547,072 $2,7 35.044 $3. 547. R15 $3,365,595 
Interest on furded debt. 875,569 883 ,929 169.063 1,181,429 
eo debt dis. & exp 
redemp. prem’'s on 
refunded bords ae 82.554 83 356 110,231 111.406 
Other interest experse - - 41.987 31.388 57 .036 .0,131 
Other charges 27. 038 27. 724 51,676 33.403 
Bal. before dividends. 31,519. 924 $1 708, 646 $2,159. 809 $1,999,225 
Div. dec. on pref. stock 100,125 100. 125 
Bal. for com. div. & 
Sree BS $1.419.799 $1,708,646 $2,059,684 $1,999,225 


a No provision is included in tax expense for Federal excess profits tax, 
if any. applicable to the 1940 period as such determination can not be 
made except at the end of the calendar year.—V. 151, p. 2507. 
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Nashville Chattanooga & St. Louis Ry. —Larnings— 


October— 1940 1939 1938 1937 
Gross from railway --.--- $1,488,175 $1,381,677 $1,305,578 1,202,230 
Net from railway - ----- 356,591 435,785 406 ,977 94,410 
Net ry. oper. income- -- 204,546 324,962 300 ,096 10,446 

From Jan. 1— 

Gross from railway ----- 12,645,739 13, 394,964 11,296,631 13, 201,511 
Net from railway.----- 2, 546. 563 879,035 1 429 482 763.334 
Net ry. oper. income - - . 1.481, 734 7 ‘821. 049 1,435,640 3. 660 


—V. 151, p. 2653 


National Acme Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, vy $1, payable Dec. 16 to holders of record Dec. 6. This 
compares with 25 cents paid on Oct. 19 and on July 12, last; 50 cents 

id on Dec. 27, 1939; 25 cents on Dec. 29, 1938; 50 cents on Dec. 20, 1937: 

5 cents on Nov. 15 and June 30, 1937, and on Dec. 22, Nov. 20 and Aug. 
20, 1936, this latter being the first dividend ar by the company since 
May 1, 1931, when a quarterly be! te of 20 —., was distributed. 

Company has a $15, backlog of unfilled orders, the largest = 
over 20 years, which at the present rate of operations will keep co mgeny 
cay for eS ear and one-half, according to Fred H. Chapin, Presi 


National | ihoeiiien Corp. —T°o Pay 50-Cent Dividend — 

Directors haye declared a dividend of Be cents share on the common 
stock, payable Dec. 16 to holders of record Nov. 30. Dividends of 25 cents 
were pai on July 12, last and on Dec. 15, 1939, July 14, 1939 and Jan. 14, 
1939, this latter being the first dividend paid since Dec. 15, 1936, when 
$1 per share was distributed.—V. 151, p. 2507. 


National Dairy Diidhasas Corp. —Registers $70,000,000 
Securities with SEC— 
The corporation on Nov. 25 filed with irra Sogurtites and Exchange Com- 


mission a registration statement (No. 2-4590, Form A-2) under the Securi- 
ties Act of $5 covering $55,000,000 of 3 6G debentures, due Dec. 1, 
1960 and $15,000,000 of serial debentures, + 50, 0cOo 7 al amount 


maturing semi-annually June 1, 1941, through Dec. 1, 1956 he interest 
rate on the serial debentures is to be furnished by an camnadinnans to the 
ration statement. 
3A CJ wrosenes to be received ~ J the corporation from the sale of the 
me apumee as follow: 
at 357 m4, M80 to the redemption, at 105%, of $55,023,000 principal 


amount of debentures, due 1951; 
2) 360207 8 to the rede redemption at $105 a share, of 57,339 shares of 
cumulative erred stock, 


class 
to the redemption, at $105 a share of 41,370 shares of 


7 cumilative preferred stock, class 

(4) $2,012, to Western Maryland Dairy, Inc., a subsidiary, of which 
amount $1 7 f 509 will be in payment of open account indebtedness and 
4 200 ON be loaned to the subsidiary and used for the redemption, at 
00 a sky — that compe $6 cumulative erred stock of which 
O25 shares are outstand ing’ (exc usive of 20,127 shares held by National 

Dairy Products Corp., which are to be surrendered and canceled). 
(5) The balance of the net proceeds will be used for general corporate 


The Serial Debentures will be offered to the public at 100% and the 
underwriting discount will be %%. The underwriting discount on the 
dey % Seseeanes will be 2% and the public offering price will be furnished 

amendment 

The 3% % debentures are redeemable as a whole, or in part by lot, after 
at least 30 days’ notice at 108% of the principal amount prior to June Be 
1941, with successive reductions in such price of 4% of 1% on June 1, 1941 
one on each Dec. 1 and June 1 thereafter until 1, 1953, and of \% of 

1% on Dec. 1, 1953, and on each June 1 and Dec. it hereafter, to 100%, 
ey with ‘accrued interest to the redemption bute. 

he serial debentures of each maturity are redeemable as a whole after 
at least 30 cm gl notice at 100% of the principal amount plus \% of 1% of 
such principal amount for each six months or fraction t hereof from the 
redemption date to the interest payment date next a the respect'73 
dates of maturity of serial debentures redeemed, together with accrued 
interest to the emption date. 

he pros us states that in order to facilitate the offerings it, is in- 
tended to stabi lize the prices of the debentures. This is not an assurance, 
it states, that the prices of the debentures will be stabilized or stablizing, 
if commenced, may not be discontinued at any time. 


Underwriters of the 3%% Debentures 


















Goldman, Sachs & Co..-....- $4,500,000 | Jackson & Curtis._.........-. 00 ,000 
Lehman Brothers - - -..-.-.-.-. 4,500,000 | Johnston, Lemon & Co-_-.-.--- 100,000 
A. C, Allyn & Co., Ine_...-.-. 400 ,000 | Kidder, oy af i EE 1,100,000 
Ames, Emerich & Co., Inc... 250,000 Kuhn, Loeb & Co_....-...-- 2,200,000 
Arnhold and 8. Bleichroeder, iW. C. Langley & Co_...-.... 500 ,000 
eee eee 00,000 Lazard Freres & Co_......-.- 1,000 ,000 
Baker, Weeks & Harden_--_-._- eyed Lee Higginson Corp.......-- 1,100,000 
A. G. Becker & Co., Inc__--- 400 000 Mackubin, Legg & Co_-....-- 150,000 
Blair & Co., Inc__..........- 800,000 Mellon Securities Corp- - ---- - 1,200,000 
Blair, Bonner & Co.__......- 150,000 | Merrill Lyncb, E. A. Pierce & 
Blyth & Co., Inc___. aoe SE. GEE a nctucocenccueces 1,000 ,000 
Bodell & Co., Inc... __ ..-  %800,000' Milwaukee Co.__..........-. 100 ,000 
Bonbright & Co., rae 1,000 ,000 | Mitchell, Hutchins & Co___-_- 150,000 
Bond & Goodwin, inte coi 150,000 Moore, Leonard & Lynch.... 150,000 
Bosworth, Chanute, Lough- F. 8. Moseley & Co._.....-- 500 ,000 
OY Ss ae 150,000 G.M.-P. Murphy & Co_..... 750,000 
Alex. Brown & Sons______._- 400,000 | National Co. of Omaha. .. 100,000 
Frank B. Cahn & Co_____..- 100,000 Otis & Co__.-.-.--- - 150,000 
Central Republic Co___...... 250,000 | Paine, Webber & Co______._- 200,000 
E. W. Clark & Co_..__...... 150,000 | Arthur Perry & Co., Inc____- 100 ,000 
k, «See 400,000 | Piper, Jaffray & Hopwood. ..-- 200,000 
Coftin & Burr, Ine____...__. 500,000 R.W. Pressprich & Co____.-_- 150,000 
Curtiss, House & Co__...-._. 100 ,000 nn nn adnimens 100 ,000 
Dillon, Read & Co___....._- 2,200,000 | Reynolds & Co..-.....--.-- 200 ,000 
Dominick & Dominick nib ots dhe 400,000 | Riter & Co................. 200,000 
) YL SSSR 800,000 |E. H. Rollins & Sons, Inc.... 750,000 
Eastman, Dillon & Co___.._. 250,000 | L. F. Rothschild & Co__.._.. 150,000 
Emanuel & Co__...._...-... 350,000 — Rockefeller & Co., 
Equitable yang Re Dciic. BT. Bb kedis deccldebidadnce 400 ,000 
Estabrook & Co__...._.....- 750,000 whee @ GiAsicsccus 150,000 
First Doston a ehiadidiaie aad 2,400,000 Shields & Co_............-- 500,000 
First Cleveland Corp___..___ 150,000 | Singer, Deane & Scribner.... 100,000 
First of Michigan - ed ara aces 100,000 | Smith, Barney & Co_.__.._.- 1,900 ,000 
Francis, Bro. & Co_.___..... 150,000 Starkweather SP Siickttnddoncd 400 ,000 
Gerstley, Sunstein & Co__.__ 150,000 | Stein Bros. & Boyce__..._.-.- 200 ,000 
Glore, Forgan & Co___.._._. 1,000,000 | Stern, Wampler & Co., Ince... 200,000 
, Parsons & Co__-_._. 400 ,000 ~—— & Webster and Blodget, 
Haligarten & Co_______..__. Ra ec 1,000 ,000 
Halsey, Stuart & Co., Inc____ 1,100,000 ows American Corp... -..-- 150,000 
Harriman Ripley & Co., Inc__ 2,200,000 | Spencer Trask & Co________- 200 ,000 
, Hall & Co. (Inc.)..._- 750,000 | Union Securities Corp... .--- 1,500 ,000 
Frederic H. Hatch & Co.,Inc. 300,000 G.H. Walker & Co_________. 150,000 
Hayden, Miller & Co________ 400,000 | Watling, Lerchen & Co__.._- 150,000 
Hayden, Stone & Co__._-__. 1,000,000 Wertheim & Co___..._..___- 200 ,000 
Hemphill, Noyes & Co__...._ 1,000,000 White, Weld & Co__....___. 1,000 ,000 
Hornblower & Weeks__...._. 400,000 | Whiting, Weeks & Stubbs, Inc. 150,000 
W. E. Hutton & Co____.___. 1,000,000 | Yarnall & Co.............-. 100,000 
Iilinois Co. of Chicago. --.--... 100,000 
Underwriters of the Serial Debentures 
Goldman, Sachs & Co_....-_. $2,500,000 | Hemphill, Noyes & Co_______ 200 ,000 
Lehman Brothers---___.----- 2,500,000 | Kidder, Peabody & Co__....- 500 ,000 
Blyth & Co., Inc_......--..-- 500,000 Kuhn, Loeb & Co__________. 1,200,000 
Dillon, Read & Co____.-..-- 1,200,000 Lee Higginson Corp________. 700 ,000 
First Boston Corp--.-_..-.--.. 1,300,000 Mellon Securities Corp______- 800,000 
Halsey, Stuart & Co.,Inc.... 500,000 Smith, Barney & Co________. 700,000 
Harriman — & Co., Inc.. 1,200,000 Union Securities Corp______- 1,000,000 
Hayden, Stone & Co_......- 200 ,000 


—V. 151, p. 2948. 


etieeet eee Ce. Lining 

e New Yo xc as euthorised the list f 

aera teen Of te £6 Se aeny. cum, pref. Part connie A BST, 
m official notice of issuance thereof as consideration for certafn 
the assets of the Chemical Lime Co., , Bellefonte, Pa., making 


the total amount applied for 61,550 shares. Gatien 


The Commercial & Financial Chronicle 
On Aug. 27, 1940, the directors of the company authorized the purchase 





Nov. 30, 1940 


of certain of the current assets (made up of cash on hand and in 
receivables, and inventories of raw materials and supplies, finished and 
partly finished products) and the assumption of certain of the current 
liabilities (made up of current trade accounts and current accrued wages. 
commissicns and other expenses) of the Chemical Lime Co., ms , the 
net aggregate of which is estimated to amount to at least $190,000: and 
authorized the yment therefor by the issuance of 1,250 shares of the 
company’s conv. cum. pref. stock at an agreed value of pong per 
share and the payment of an amount in cash not to exceed $65,000. At 
the same meeting the board, under authority given it in the company’s 
charter, authorized the issuance of the reauired 1,250 shares of $4.50 
conv. cum. pref. stock.—V. 151, p. 2507. 


National Automotive Fibres, Inc. (& Sub.)—Larnings 
Earnings for the 12-Month Period Ended Sept. 30, 1940 
Gross sales less returns and allowances (exclusive of net sales 


of cloth conversion department) - ---....------..-----.---. 7 .222 886 
Ca Sv Sa cusiasbbccncvecscscs Bi) Ra le BF. 5,778,701 
CO Ee ee ey eee eee cee $1,444,185 
Ge bbnc ccckhdtatnoes es emnadad dave taceee 663 ,613 
Net profit on sales__-_- sb rtaksbuntudsdaedshs eeedanseuue $780,572 
a eee air ha 6 eatin int ia aodh 216,223 
Et Sick bea sasns sé ncnenthsébhineisnsnsenanitih $996,795 
RE Sr ea eee 2 ee 74,425 


Provisions for Federal and Canadian income taxes__________.- J 
$736,161 
$1.22 


” Note—The foregoing statement includes results of operations of Nationa 
Automotive Fibres, we , and | wholly owned subsidiary, Canadian 
Automotive Trim Lid., from Oct. 1939. ‘The records of the corporation 
have not been audited for the hd Jan. 1, 1940, to Sept. 30, 1940, and 
therefore the statement is subject to ajustment. 

The peeve for Federal and Canadian income taxes have been com- 
puted upon the basis of the normal tax, and no provision has been made 
for excess profits taxes. 

In consolidating the income of the Canadian subsidiary, no provision 
has been made for the difference in rates of exchange.—V. 151, p. 2948. 


National Motor Bearing Co., Inc.—Registers ih SEC— 
See list given on first page of this department. 


National Power & Light Co.—Earnings of Co. Only— 
Period End. Sept. 30— 1940—3 Mos.—1939  1940—12 Mos.—1939 











Inc. from subs.—Consol. $1, a sett $1,373,161 $6,711,368 ,911,633 
| a IS 81 ‘900 130,220 96,155 
Total income... -- $1,677,040 $1,374,061 $6,841,588 $6,007,788 
Expenses, incl. taxes... 164 ,337 91,040 494,532 366,925 
Net oper. income... $1,512,703 $1,283,021 $6,347,056 $5,640,863 
Int. & other deductions - 256,361 255,724 1,021,631 1,107,913 
Net income........- $1,256,342 $1,027,297 $5,325,425 $4,532,950 


Earnings per share of 
common stock $0.15 $0.11 $0.66 $0.52 
Consolidated earnings for the 3 and 12 months periods ended Sept. 30, 
1940, and 1939 appeared in the ‘‘Chronicle”’ of Nov. 16, page 2949. 


Balance Sheet Sept. 30 Company Only 








1940 1939 1940 1939 
Assets— $s s Lhabilities— b ~ 
Tnvestments .__130,151,982 130,266,642}a Cap. stk. (no 
CD iain odin ke 3,557,362 2,822,619 par value)___125,839,095 125,839,095 
Spec. cash deps. 225,213 225,213|6% gold debs 
Temp. cash inv. 15,998,740 16,246,944] series A______ 8,775,000 8,775,000 
Accts.receivable -___._- 305,686|5% gold debens. 
Acerd., int. ree’le 4,905 6,292] series B.._-_- 8,959,000 8,959,000 
Divs. rec. assoc, b Lancaster Cen- 
companies . _ - 279,406 284,826 tral Ry. & Lt. 
Other curr. assets 1,580 1,624 _ SS ee 370,500 414,500 
Unamort’d debt Divs. declared __ 419,574 419,574 
disct.andexp. 1,692,169 1,711,332| Accts. payable __ 34,180 46,899 
Other def. ch'ges $2,540 26,967 | Liquidat’n acct. 324,677 333,714 
Accrued accts _. 421,987 389,823 
d Reserve___-__- 18,400 3,200 
c Reserve_----.- 281,378 281,373 
| 6,550,106 6,405,962 
Total........151,993,898 151,898,145 » hae 151,993,898 151,898,145 





a Represented by $6 pref. stock (value in liquidation $100 a share), 
279 7i¢. shares; common stock, 5,456,117 shares. 5% collateral trust 
mortgage gold bonds. ¢ App’ propriated from capital surplus. d For retiring 
minority interest in subsidiary liquidated.—V. 151, p. 2949. 


National Pressure Cooker Co.—£arn ~ 

















Year Ended Sept. 30— 940 
Sales (less freight , returns and allowances) - -_- ~~~ $1, o16. 8458 $1. 82339 
SR ctl a adil dtd Dinca aes mashnnhe 1:458.670 8,211 
Selling and general expenses __ _- _......-.....---- 311.996 138: 
a, in cknbne dheaenhen bere dmde $146,182 $125,260 
Miscellaneous income (discounts, &c) __......-.-- 5,733 5,366 
SS ili TS IEA TEE HT $151,916 $130,627 
SC nn nw wacies thtenaabbudos doa 33 ,984 40,755 
State and Federal income taxes -_-.-...........--- 28 ,062 21,608 
Se ante timing bam deanna mee $89,871 $68 ,263 
I 5s 2, anna nih shasta tibiba inn deiptidieab we 20 000 15,000 
Earns. per ah. on 100,000 shs. cap. stock (par $2) -- $0.90 $0.68 
x Includes other deductions of $1,470 ($9,010 in 1939). 
Comparative Balance Sheet Sept. 30 
Assets— 1940 1939 Ltabilittes— 1940 1939 
Cash in bank and Accounts payable. $88,820 $88,796 
on hand_-_---.-. $102,244 $45,995 | Accruals _--._.---- 63,855 53,038 
Accts.receivable.. 177,167 121,113 | Compens’n claim -_ 4,020 4,779 
Inventories... ~~. 215,816 250,198 | Cap. stock (par$2) 200,000 ,000 
Cash surr. value Pe natechase 514,275 445,236 
(life ins. policies) 9,720 9,249 
Treasury stock (less 
net payments on 
purch. contract) 5,781 5,615 
Deferred charges _ - 14,909 13,154 
x Fixed assets.... 341,912 342,634 
Patents (less amor- 
tisation) ....... 3,421 3,891 
Tne ond adune $870,971 $791,849 ,- $870,971 $791,849 





x After reserve for depreciation of $260,774 in 1940 and $329,074 in 1939. 
—V. 151, p. 1903. 


Natomas Co.—Ezira & Larger Dividends— 

Company increased its regular common dividend from 20 cents to 25 
— pe share and declared an extra of 20 cents per share, both payable 

7 to stockholders of record Dec. 10, 1940. The company recently 

pn RS consummation of a deal to purchase a one-half interest in the 
Colorado properties of the South Platte Dredging Co. for $750 . The 
properties are located along the —— Platte River in Colorado, with 
approximately 80 million cubic yards of proved ground. A new 8 

my. nO mn. a for use on the new properties, the company stated. 
= p 


Neiman-Marcus Co. —Preferred Stock Called — 
All of the oueawns 7% preferred stock has been called for redemption 
on Dec. 1 at 105.— mest’ b. 3 3096. 
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Nebraska Power Co.—Earnings — 











Period End. Oct. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $710,493 $673,833 $8,545,351 $8,403,561 
Pperating expenses_____ 311,018 316,811 3,808,096 3,546,565 
Prop. retire.res.approp. 82°500 92°00 es01000 enter 

° ° -f Pp. ° ’ ’ ’ 
Amort. of limited-term 

investments_________ 800 1,945 15,890 23 358 

Net oper. revenues... $210,547 $198,756 $2,714,396 $2,905,574 
Other income__________ 82 131 1,501 2,173 

Gross income________ $210,629 $198,887 $2,715,897 $2,907,747 
Int. on mtge. bonds__ __ 61,875 61,875 742,500 742,500 
Int. on deb. bonds_____ 17,500 17,500 210,000 210, 
Other int. & deductions _ 10,305 10,286 112,771 109,993 
Int. chgd. to construct’n Cr326 Dr3 ,021 Cr3 886 Dr1,788 





Wet imcome......... $121,275 $106,205 


$1,654,512 $1,843,466 
Divs. applic. to pref. stocks for the period_______ 499 ,100 499,100 





RRs, ttre S20 ta Siti 2 sr $1,155,412 $1,344,366 
—V. 151, p. 2507. 

Nevada Northern Ry.—Earnings— 

October— 1940 1939 938 1937 
Gross from railway ----- $58.99 $64,849 $61,179 $66, 
Net from railway - - . --- 28,369 33 ,27 28,976 34,017 
Net ry. oper. income - -_ 17,077 24,538 19,735 5,4 

From Jan. 1— 

Gross from railway __-_-_-_ 612,613 537 ,962 456,601 573 ,266 
Net from railway - - ---_ 336,983 255,929 179,476 282,176 
Net ry. oper. income - -- 218,548 167 ,651 117,325 211,699 


—V. 151, p. 2654. 


New England Gas & Electric Association —Oui put— 

For the week ended Nov. 22, New England Gas & Electric Association 
reports electric output of 10,306,380 kwh. This is an increase of 804,627 
— = 8.47% above production of 9,501,753 kwh. for the corresponding 

r ° 

Gas output is reported at 105,627,000 cu. ft., an increase of 591,000 cu. ft., 
or 0.56% above production of 105,036,000 cu. ft. in the corresponding 
week a year ago.—V. 151, p. 3096. 


New England Power Co.—Earnings— 


Period End. Sept.30— 1940—9 Mos.—1939 1940—12 Mos.—1939 
Gross oper. revenue____ $9,419,307 $8,938,882 $12,608,199 $11,940,059 
Other income_.__._____- 1,494 1,207 6,737 Dr9,809 


Total gross earnings_. $9.420,801 





$8,940,089 $12,614,935 $11,930,251 
8, 173. 7,152,635 





Lpasating coste........ 6,235,454 5,447,035 211, 
aintenance_________- 216,021 262,271 03 ,798 292 666 
Depreciation. _________ 480 ,000 480 ,000 640 ,000 640 ,000 
Federal, State and mu- 

nicipal taxes_._._.__- a949,760 905,965 a1,247,452 1,118,987 

Bal. before cap. chges_ $1,539,567 $1,844,817 $2,212,512 $2,725,963 
Interest on funded debt_ 239,545 241,861 319,780 322,867 
Amort. of debt discount, 

exps. & prems. (net) __ 32,098 32,294 42,941 42,768 
Other interest expense __ 19,279 15,575 24,426 19,943 
Other charges. ________ 7,798 8,469 7,779 14,931 





$1,546,618 $1,817,587 $2,325,453 
360 ,63 340 480,840 


Pref. divs. declared __-_-_ 


Balance for common 
divs.andsurplus._.. $880,215 $1,185,988 
a No provision is included in tax expense for Federal excess profits tax: 
if any, applicable to the 1940 period as such determination can not be made 
except at the end of the calendar year.—V. 151, p. 1729. 


Newmont Mining Corp.—$1 Year-End Dividend— 

Directors have declared a year-end dividend of $1 share on the capital 
stock, payable Dec. 14 to holders of record Nov. BO. Dividend of 37% 
cents and extra of 12% cents was paid on the new shares now oy 


Bal. before dividends. $1,240,845 
360 ,630 





$1,336,747 $1,844,613 





ongSept. 16, last. Stock dividend of 100% was paid on June 27, last.— 
151, p. 2358. 

New Orleans & Northeastern RR.— Earnings 
FP” October— 1940 1939 1938 1937 
Gross from railway_-.-_- $341,314 $309,038 $291,012 $303 .457 
Net from railway ---__. 148,501 137 ,990 120,553 98 224 
Net ry. oper. income - -- 73 ,866 66,213 64,383 30,248 

From Jan. 1— 

Gross from railway ----- 2,698,049 2,560,274 2,561,764 2,772,866 
Net from railway -- --_- 985,282 962,611 875,339 1,076,325 
Net ry. oper. income _ -__ 418,228 392,291 326,350 496,208 
—V. 151, p. 2655. 

New Orleans Texas & Mexico Ry.—Earnings— 

October— | 1940 1939 1938 1937 
Gross from railway_.--. $176,799 $187,202 $192,790 $193,669 
Net from railway. _-___. 41,333 40,292 39,514 29,454 
Net ry. o . income _-- 48,818 51,944 46,521 26,111 

From Jan. 1— 

Gross from railway_.-.. 1,949,071 1,956 532 1,939,180 2,200,702 
Net from railway ---- -- 530,773 510,458 521,714 780,909 
Net ry. oper. income- - - 606 ,220 549,812 573,559 810,886 


—V. 151, p. 2655. 


Newport Industries, Inc.—Common Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Last previous dis 
tribution was made on Oct. 26, 1937 and consisted of a 75 cent dividend 
payable in 5% notes.—V. 151, p. 9. 

New York Central RR.—E£arnings— 

Octob«r— 1940 1939 1938 1937 
Gross from railway -- --- $34,304,738 $35,171,438 $29,312,752 $31,835,274 
Net from railway - - 9,461,064 11,380,617 7,881,883 6,540,118 


Net ry. oper. income. -- 5.339.057 7.064.476 41040,080 3.023.513 
rom Jan. — 

Gross from railway -_...303,609,180 278,363,006 242,023,064 310,240,195 
Net from railway _.___- 74.627.168 69,011,812 47.972.829 73.870.657 


Net ry. oper. income--- 32,975,889 28,418,491 9,620,322 35,178,568 


—V. 151, p. 2950. 
New York Chicago & St. Louis RR.— Zar nings— 


October— 1940 1939 1938 1937 
Gross from railway ----- $4,463,474 $4,772,484 $3,520,273 $3,502,070 
Net from railway..-.--. 1,768,915 2,148,784 1,271,760 1,062,283 
Net ry. oper. income_-. 1,112, 1,524,402 806 ,962 612,846 

From Jan. 1— 2 
Gross from railway ---_-. 37,963,426 35,122,521 29,622,375 35,807,226 
Net from railway - - ---- 12,111,683 11,616,222 8,068,605 11,892,964 
Net ry. oper. income... 6,498,431 6,583,987 3,589,269 7,110,862 


—V. 151, p. 2805. 


New York Connecting RR.—Listing— 
The New York Stock Exchange has authorized the listing of $27 ,333 ,000 
first mortgage 314 % bonds, series A, due Oct. 1, 1965. 
Earnings for October and Year to Date 


October— 1940 1939 1938 1937 
Gross from railway ----.-~ $248,131 $227 218 $280,999 $166,706 
Net from railway - - ---.- 161,415 152,683 09,7 106,145 
Ne i. Seer. Rape. om 131,798 148,662 127,038 39,852 

rom Jan. 1— 
Gross from railway -- --- 2.117.950 2,108,018 2,090,226 2,157,023 
Net from railway..--.. 1,437.7 1,421,535 1,459,857 1,622,518 
Net ry. oper. income... 1,116,978 1,121,054 748,918 1,026,626 


—V. 151, p. 2655. 
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New York Merchandise Co., Inc.—£zitra Dividend— 

Directors have declared an extra dividend of 15 cents share on the 
common stock, par $10, ly Sir Dec. 20 to holders of record Dec. 5. 
Regular Br phere dividend of 15 cents 2 share was paid on Nov. 1, last. 
Extra of 15 cents was paid on Dec. 15, 1939.—V. 150, p. 1447. 


New York New Haven & Hartford RR.—Listing of 
Old Issues Approved— 


The New York Stock Exchange has authorized the listing of (a) $8,359,000 
4% gold debentures dated May 1 ,1920, due May 1, 1957, and (b) $1,217,000 
Central New England Ry. lst mtge. 4% 50-year gold bonds, dated Jan. 1, 
1911, due Jan. 1, 1961. 

The $8,359,000 debentures are part of a total authorized issue of $16,- 

58,000 debentures issued by the company in exchange for $16,758,000 
debentures of the Providence Securities Co. maturing May 1, 1957 of which 
99,000 were authorized for listing on the New York Stock Exchange on 


June 8, 1921. 

The $8,359,000 debentures presently applied for were issued to the 
United Gas Improvement Co. May 1, 1920, in exchange for a like amount of 
Providence Securities Co. 4% 50-year gold debentures maturing May l, 
1957. Application for listing was not made at that time in that they were 
held by a purchaser as a more or less permanent investment and their 
_ \ aes not required. Interest due Nov. 1, 1935, and subsequently, is in 

efault. 

The $1,217,000 Central New England Ry. Ist mtge. guaranteed 4% 
50-year gold bonds are part of a total authorized issue of $25,000,000. 
These bonds were assumed by the New Haven as of Jan. 1, 1927 upon 
merger of Bp ay of the Central New Enginad Ry. $11,967,000 principal 
amount of such bonds were authorized for listing on the New York Stock 
Excha on June 14, 1911. The $1,217,000 of bonds, with the exception of 

127, in the hands of the public, are held by New York New Haven & 
artford RR. and are pl or held in escrow. While most of the bonds 
are closely held, it is deemed advisable to make this application for listi 
on the New York Stock Excha of such additional amount of $1,217, 
of the bonds. Interest due July 1, 1938, and subsequently is in default. 


Seeks to Make $4,617,832 Interest Payments— 

The trustees on Nov. 22, petitioned the Federal Court at New Haven, 
Conn., for mission to make interest yments totaling $4,617,832. 
—- Carroll C. Hincks ordered a hearing Dec. 2. 

e petition seeks we ent of one ey on each of the following 
issues :Central New England Ry. first 4s, Harlem River & Port Chester 
first 4s, Housatonic RR. consol. 5s, New Haven & Northampton ref. 4s, 
Danbury & Norwalk RR. first ref. 4s, and New England RR. consol. 4s 


and 5s. 

On bonds secured under New Haven’s own first and refunding mo x 
a payment of three-quarters of a coupon is being —y ~* A payment on this 
basis to the refunding bonds would mean a larger disbursement to holders 
of New Haven’s collateral 6s, since disbursements on the latter obligations 
would most likely be figured on the basis of the supporting collateral. 


Earnings for October and Year to Date 


Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Total operating revenue $8,164,080 $8,010,755 $70,003,131 $68,663,202 


a Net ry. oper. income. 1,521,631 1,480,363 6,417,387 6,108,805 
Income avail. for fixed 

i Brkt tome, 1,748,146 1,691,138 8,042,283 7,860,333 
b Net after charges.... c©636,255 c566,137 xc3,128,814 xc3,415,651 


a The leases of the following companies were rejected on dates stated 
below but net railwa operating income includes the results of operations 
of these properties: Old Colon R., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; vidence, Warren & Bristol RR., Feb. 11, 
1957 and Boston & Providence RR. Corp., ~~ 19, 8. 

Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 

R., , Leng Warren & Bristol RR., and Boston & Providence RR. 
Corp. leases. 

oer the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 
Colony and Boston & Providence properties, accrued and unpaid charges 
against said properties for Boston Terminal Co. taxes and bond interest 
unpaid subsequent to July 31, 1939. 

x Deficit.—V. 151, p. 2655. 


New York Ontario & Western Ry.—Earnings— 


October— 1940 1939 1938 1937 
Gross from railway --... $487,189 $447 ,358 $595,340 $520,000 
Net from railway - - ---- ,828 3,321 99,5 17,537 
Ne ry. Spe. See. .. def49,393 def53,248 1,802 def38,000 

om Jan. 1— 
Gross from railway ----- 4,601,517 5.213.677 5,376,282 5,534,243 


Net from railway -- - --- 164,637 
Net ry. oper. income... def636,103 
—V. 151, p. 2655. 


New York Susquehannze & Western RR.— Earnings-— 


505,7 50,820 658,385 
392,125 def522,789 def109,075 


October— 1940 1939 1938 1937 
Gross from railway ----~- $287 ,894 $270,978 $262,177 $268 ,862 
Net from railway -----.. 101,535 100,242 101,461 84,023 
Ne ry. pe. aceme- ane 46,446 51,603 34,744 35,391 
Gross from railway-..-- 2,648,351 2,500,841 2,467,655 2,710,781 
Net from railway - - - --.- 951,88 838,174 779,026 893,051 
Net ry. oper. income. - - 372,031 200,749 66,104 309 ,237 
—vV. 151, p. 2655. 

Norfolk Southern RR.—£arnings— 

October— 1940 1939 1938 1937 
Gross from railway..... $442,916 $455,444 $385,584 $415,779 
Net from railway --.- -- - 127,057 136,509 81,078 70,370 
Ne ry. qper. income. By 66,273 73,551 30,397 11,106 

r n. 1— 
Gross from railway-.--- 3,784,854 3,872,534 3,729,129 4,180,210 
Net from railway - -- --- 695,410 814,129 734,404 928,846 
175,407 303,181 248,786 370,132 


Net ry. oper. income --- 
—V. 151, p. 3096. 


Norfolk & Western Ry.—Larnings— 
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Freight revenues_ ------ $8,860,303 $10,311,457 $83,797,645 $71,621,151 
Pass. mail, & expr. revs- 336 ,666 310,558 a 593 6,626 











Other transp'n revs- --- 34,018 37 ,252 14,262 292,511 
Incidental and joint facil. 
SOP. atatemaince 60 ,352 53,514 564 548 459,956 
Ry. oper. revenues__. $9,291.339 $10,712,782 $87,784,048 $75,320,244 
Maint. of way & struc__ 993 ,822 846,462 9,081,873 7,438,397 
Maint. of equipment... 1,847,589 1,604,462 17,215,555 14,899,172 
Traffic expenses _------ 148,151 143,176 1,459,557 1,400.2 
Transp'n rail line_----- 1,890,506 1,933.549 18,214,041 699, 
Miscell. operations - - - -. 17 ,424 17 ,380 184,248 174,715 
General expenses _ - - - - - - 193,141 185,271 1,908,932 1,784,219 
Transp. for invest.—Cr- 6,946 7,136 133 ,139 50,243 
Net ry. oper. expenses $4,207,653 $5,989,619 $39,852,980 $32,974,732 
Railway tax accruals... 1,787,970 1,695,286 15,008,859 10,688,387 
Ry. oper. income_... $2,419,683 3 $24,844,121 $22,286,345 


$4,294 ,33 
Cr436,511 Cr3,310,459 Cr2,379,535 
Drl1,304 Dri41,467 Drl48,679 


719,539 $28,013,113 $24,517,200 
58 962 . 155,187 220,586 
137 736 
781,504 


Equipment rents (net) -. 
Joint facil. rents (net) ~~ 


Net ry. oper. income. $2,815,247 
: 21°623 


Other inc. items (bal.) - - 6 
lesen ein saint $2,836,870 $4,720,502 $28,168,200 $24 
177 177.668 1,776,075 _ 1, ’ 


Gross 
Net income........- “§2.659.303 “$4,542,534 $26,392,224 $22,956,281 
To Pay Extra Dividend— 


Directors have declared an extra dividend of $5 per share on the common 
stock, payable Dec. 19 to holders of record Nov. 30. 

Regvlar quarterly dividend of $2.50 Bay share previovsly declared wili 
be paid on Dec. 19 to holders of record t. 22. 

éxtra of $5 per share was also paid on Dec. 22, 1939.—V. 151, D. 2806. 


Cr405 ,564 
999 
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New York Telephone Co. —Change in Officers — 

Russell H. Hughes, who since April 1, 1939, has been Vice-President and 
general manager in charge of the Bronx-Westchester Area of the company, 
was on Nov. 27 appointed by the company’s board of directors to take 
charge of the Manhattan Area, beginning Jan. 1, 1941. In that position 
he will succeed Frank P. Lawrence who, on Nov. 20, was appointed Vice- 
President of the American Telephone & Telegraph Co. in charge of its long 
lines department. 

Benjamin K. Boyce, chief engineer of the Manhattan area, was appointed 
a Vice-President and will succeed Mr. Hughes on Jan. 1 as the general 
manager of the Bronx-Westchester area. Walter W.Truran, chi -f engineer 
of the Long Island area, will at that time become chief engineer of the 
Manhattan area.—V. 151, p. 2950. 


Nineteen Hundred Corp. —25-Cent Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on the 
class B stock, payable Dec. 16 to holders of record Dec. 2. Regular quar- 
terly dividend of 124% cents was paid on Nov. 15, last. Year-end dividend 
of 25 cents was also paid on Dec. 28, 1939.—V. 151. p. 2200. 


North American Aviation, Inc.—75-Cent Dividend— 

Directors on Nov. 28 declared a dividend of 75 cents per share on the 
common stock payable Dec. 24 to holders of record Dec. 9. This com 
pares with 50 cents paid on July 1, last, and $1 per share paid on Dec. 15, 
1939.—V. 151, p. 3096. 


North Central Texas Oil Co., Inc. —Earnings — 


3 Mos. End. Sept. 30 1940 1939 
Oil royalties. ; $57 .005 
Rentals from min’! rights 1,224 
Lease operations__-_ 180 
Total oper. income $58,410 
Admin. & gen. expense 9.874 
Legal & purch. expense. 1.650 
Depreciation . 235 
Taxes, sundry 3.900 
Depletion and properties 
charged off 18,726 
$24 025 
50 


131 
3.000 
16,229 


20 827 
$15,329 
50 


~ $25,025 
50 


24,617 
Net oper. income $35.092 
Int. & divs. on securities 50 
Net inc. bef. Fed. tax $24,075 $15,380 $25,075 $35,142 
Comparative Balance Sheet S. pt. 30 

Assets— 1940 1939 LAtbtlitte s— 

Cash __. . $98,654 $83 569 | Federal taxes _ - 
Accts. recivable 17 24} Accounts payable 6 é 
Marketable secur Deferred credits 15,246 27 520 
ties (cost) ye 575 1,950; Com. stk. (par $5) 1,350,000 1,350,000 
x Mineral rights & Treasury stock. D7r150,000 Dr133 000 
leases | . 1,352,622) Capital surplus 128,763 122,392 
y Furn. & fixtures 99 | Earned surplus... 161,103 132,315 
Deferred assets 15,432 
Deferred charges _ _ 48,791 


1940 
$2,383 


1939 
$3,245 
5 


1,286,012 
758 


14,643 
106 841 





Total $1,507,502 $1,502,488! Total $1,507,502 $1,502,488 

x After reserve for depletion and depreciation of $1.245.056 in 1940 and 
$1,205,798 in 1939. y, .fter reserve for depreciation of 37.491 in 1940 and 
$7 .965 in 1939.—-V. 151, p. 1437 


North Texas Co. (& Subs.)—Farnings — 


Period Ended * ct. 31 1940—Month 
Operating revenues $117,017 ¥1 
oO tion. . ae 62.278 
Maintenance - 17,590 
General taxes 12,575 
b Federal income taxes 1,900 


$22,375 
75 


Sroae 
Nooo 
SN 





a Operating income 
Other income (net) 


aN 


"$264,289 
149.971 


“$114,318 


41,097 

9,681 

$63 541 

41,221 

Net income - 4 $22,320 

a Before depreciation. b No provision has been made for Federal excess 
profits tax pending determination of liability, if any.—V. 151, p. 2656. 


North West Utilities Co.—To Chanac Stock. &c. — 

The Securities and Exchange Commission on Nov. 22 issued an order 
for peering on the declarations and applications filed pursuant to the 
~—— US ity Holding Company Act of 1935 by the Middie West Corp. 


est_Utilities Co. concerning the following: 
The Middle West Corp. proposes to ea eae contribution of 
531 to its subsidiary company, North West Utilities Co., by sur- 
rendering to North West Utilities Co. for cancellation and retirement b 
it 260,531 shares of common stock of North West Utilities Co., being all 
bs > eres of " pamon stock now outstanding. 
es ties Co. : (1) To acquire (as a capital con- 
tribution) and to retire 260.531 si chores of its common s now — 2 
of the value of $1 per share; (2) to change the shares of its preferred 
now consisting in faze of shares without par value and in part of 
shares of a par value of $100 per share) into an equal number of shares of 
new common stock of a par value of $70 share; (3) to decrease the 
capital §$8.346.031) of North West Utilities Co. now ted by its 
outstanding shares of preferred stock and common steal to $5,932,850, 
— an amount equal to the par value of 84,755 shares of new common 
8 of a par value of $70 per share into which 84,755 shares of preferred 
stock now ouemading are Proposed to be changed; and (4) to eliminate 
the existing deficit of Nort est Utilities Co. ($1,610,905 at Sept. 30, 
sia Hearing on mich matter wil be held oo Dec 8 at the offices ot 
matter w eld on Dec. 6 at the of the 
SEC, Washington, D. C.—YV. 151, p. 3097. ~ 


‘Northeast Mrlines, Inc.—Registers with SEC— 
© company (formerly known as Boston-Maine Airways, Inc.) has 
filed with the Securities and Exchange Commission a ceuiseration statement 
covering 128,892 shares of common stock ($1 r). Of the total shares 
a ? shares are to be offered for direct sale by the com y 
to Central Vermont Airways, Inc., Boston & Maine RR. and aine 
Nag ny BD [iy eee of the stock will be we yA at a price 
y an am ment to the statement. nson Cor. ; 
is named principal uoderwriter. - 6 
Net proceeds to the company from sale of the stock will be used as follow: 
$456, for the purchase of three 24-passenger Douglas DC-3 aircraft, 
together with necessary instruments, radio equipment, shop equipment, 
ors rts and accessories, including two spa‘e tt & Whitney engines; 
.222 for reduction of outstanding bank loans proceeds of which were 
used to two used Lockheed planes and partially to reimburse 
company's treas for amounts previously expected in the purchase of two 
new and one used eed planes; balance will be used to reimburse com- 
geny's ronan for additions and improvements to facilities made since 
arch 1, 1937 from current receipts, and for addition to the company's 

general funds as working capital. 


Northern Indiana Public Service Co.—Earnings— 


Period End. Oct. 31— 1940—10 Mos.—1939 1940—12 Mos.—1939 
Net income after Fed. 


~ $22,450 
11.238 


a Gross income 
Depreciation 


} ~ | 
| Sa! 
Since ww 


£ 


Gross income... $11,212 $11,514 
Int. on Ist collateral lien 

bonds, 3% fixed 2,735 3.356 
Int. on equip. notes, &c 1,204 910 


| Sror 
| syey 
-_—o 


Balance - 2 29 $7,273 $7,248 
Int. on Ist coll. lien bonds, 3% income 


$2,277,797 
$0.50 


nt. 
$2,303,449 $1,913,767 $2,755,721 
$0.42 $0.76 
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Northern Pacific Ry.—Earnings— 
October— 1940 
Gross from railway__-.. $6,846,100 
Net from railway ,098 ,003 
i . income. 1,770,001 


Gross from railway_._.. 56,985,985 
Net from railway 13,813,204 
Net ry. oper. income___ 10,666,714 
—V. 151, p. 2656. 


Northern States Power Co. (Del.)—Sells Subsidiaries 

The Securities and Exchange Commission on Nov. 23 issued an order 
permitting to become effective declarations and applications filed pursuant 
to the Public Utility Holding Company Act of 1935 ing the sale by 
Northern States Power Co. (Del.) to Northern States Power Co. (Minn.) 
in consideration of $1, of all the issued and outstanding capital stocks of 
Chip a River Power & Fibre Co., Chippewa Valley Construction Co., 
and United Power & Land Co. 

Electric Out put— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 23, 1940, totaled 30,854,687 kwh., as compared with 30.- 
093.492 kwh. for the corresponding week last year, an increase of 2.5%. 
—V. 151, p. 3096. 


Northwestern Bell Telephone Co.— Earnings— 

Period End. Oct. 31— 1940—Month—1939 1940—10 Mos .—9139 
Operating revenues $3,139,400 $2,988,054 $30,107,516 $29,199,276 
Uncollectible oper. rev- - 8,455 5,634 77,752 78,364 


Operating revenues. - 945 $2.982.420 $30,029,764 $29,120,912 
Operating expenses 1,977 837 1,964,651 20,091,098 19,395,769 


$1,017,769 $9,938,666 $9,725,143 
362.413 4.405.849 3.776.409 


"$655,356 $5,532,817 $5,948,734 
541.672 








Net oper. revenues. - - 
Operating taxes 





5,044,658 4,904,045 


Northwest Engineering Co. —70 Pay $1.25 Dividend — 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Dec. 20 to holders of record Dec. 5. This compares with 
50 cents paid on Noy. 1, last; 25 cents paid in three preceding quarters; 
50 cents on Dec. 20, 1939: 25 cents on Nov. 1, 1939, and in each of the 
three preceding quarters; $1 on Dec. 20, 1938; 25 cents on Nov. 1, 1938, 
and 7P cents paid on Dec. 20, 1937.—V. 151, p. 2054. 


Northwest Nazarene College, Nampa, Idaho—Bonds 
Offered—Dempsey-Tegeler & Co., St. Louis, are offering 
$75,000 Ist mtge. serial bonds, due Aug. 1, 1941-50. 

Bonds maturing Aug. 1, 1941, to and incl. Aug. 1, 1945, bear interest 
at the rate of 44%% per annum. Bonds maturing Aug. 1, 1946, and 
thereafter bear int. at the rate of 4% % per annum. 

Dated Aug. 1, 1940; principal payable annually Aug. 1, 1941, to and 
incl. Aug. 1, 1950. Interest payable F-A at office of Mutual Bank & Trust 
Co., St. Louis, Mo., corporate trustee. Bonds in coupon form, $500 
denom. Any or all of the bonds may be prepaid on any interest date on 
30 days’ written notice at par and interest. J. F. Tegeler, St. Louis, Mo., 
individual trustee. d 

Northwest Nazarene College is the largest of five senior colleges and two 
junior colleges of the Church of the Nazarene in the United States. The 
Church of the Nazarene has assigned to each college a definite territory. 
The Northwest Education Zone which supports this college, includes six 
conferences or districts, which districts include the following States: 
Washington, Oregon, Montana, Utah, Wyoming, North Dakota, South 
Dakota, and Minnesota. In these districts are approximately 15,000 
Nazarenes. No other Nazarene college will be permitted or given approval 
in the territory west of Minneapolis and north of California. tee 

The college enrollment is not confined to students of its denomination, 
it now having enrolled students of 17 other denominations. The enrollment 
at the school for 1939 totaled 500. 

The purpose of this issue is to provide funds necessary to refund out- 
standing mortgage indebtedness at reduced interest rate and provide funds 
to complete the new dormitory building. 


Northwestern Pacific RR.—Earnings— 

October— 1940 36 1938 _ 3 
Gross from railway $334 ,638 $311,071 $337 ,500 
Net from railway -- 45,185 352 16,843 
Net ry. oper. income -- - 12,566 546 def 12,374 

From Jan. 1— - 2 ; wack 
Gross from railway - - 2,761,799 2,796,127 2.563.190 3.271,77 
Net from railway ---- 36,914 36,959 def455,22s 263, 
Net "Y; oper. income... def281,867 def244,160 def768,840 
—V.151, p. 2508. 

Ohio Associated Telephone Co. —Bonds Sold Privately — 
Company on Nov. 26 sold to four insurance companies 
$1,770,000 314% bonds due 1970 at 106 to retire an equal 
amount of 414% bonds due 1966 at a call price of 1074, 
the former bonds having been held by the public. Company 
is a subsidiary of General Telephone Corp. 

First Mortgage 4%s Called for Redemption — 

Company has called for redemption on Dec. 31, 1940, all of its outstand- 
ing first mortgage bonds, 44% % series due 1966, at 10734 and accrued 
interest. Payment will be made at the office of National City Bank, 
Cleveland. Holders are advised that they may present their bonds for 
payment immediately, and receive the full redemption price with interest 
to Dec, 31.—V. 151, p. 2054. 


Ohio Finance Co. (& Subs.)—Farnings— 
Earnings for the 12 Months Ended Sept. 30, 1940 


Gross earnings—Int., discount, &c , 
Oper. expenses (incl. prov. for uncoll. accts., less recoveries) _ - 


1937 


. 
1,536,945 

Profit from operations $1.026,.779 

Other income credits 366 


Gross income 
Income charges 
Provision for income and excess profits taxes 


"$1,027,144 
239 584 
177042 


On common stock 
Consolidated Balance Sheet Sept. 30, 1940 
LAabilities— 
$749,802 | Notes payable F 
Sink. fd. requirement for 1940 
x13,428,763 | Accrued int., taxes, &c_ _- - 
2,021 


Assets— 
Ade cinlin cnet di eked 
Instalment notes & accounts 
Miseell. accounts receivable - 
Land, bidg., unamort., lease- 

hold impts., furniture and 

fixtures, &c., at cost 


Employees’ savings accts _--. 
Other current liabilities __-- - 
10-year 44%% sinking fund 
debs., due Aug. 1, 1949. _- 
Deferred credits... .---- ‘ 
5% prior pref. conv. stock 
(par $100) - - -- 
Preferred cum. stk. ($100 par) 
Common stock . ._...-.....-. 
Earned surplus 


ae a ee __.. $14,570,151 
x After reserve for losses of $209,740. y After reserve for depreciation 
of $136 ,681.—V. 151, p. 2508. 











Volume 151 
Ohio Edison Co.—Earnings— 











” Period Ended Oct.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_________ $1,754,530 $1,665,130 $29. 141,979 $19.297,870 
a angen 370.968 337 0 3 rrr ‘Bat att 
Prov. for depreciation...  225°000 325,000 2,725,000 2,425,000 
I $570,501 $611,470 $7,473, d 424 
Int. & other poe Lands ay 288,114 277 567 | ‘388310 * 39 423 
Net income________- $282,387 $333 ,903 ,086 ,780 .218,001 
Divs. on preferred stock 155,577 155,577 +4 O8e as $4258 923 
oak scat ey eaahaberds 126,810 178,326 J P A 
—V" 151 p. 25087 ~ ~ 3 $2,219,857 $2,351,078 
Oklahoma City-Ada-Atoka Ry.—Earnings— 
— 1940 1939 1938 1937 
Gross from railway_-___-_ $32,195 $44,773 $44,994 $51,269 
Net from railway -_--___ 1,83 23,998 16,774 23,281 
Net ry. oper.income... def5,578 16,990 8,109 12,320 
From Jan. 1— 
Gross from railway-.---__ 245,680 334,636 376,553 440,992 
Net from railway ______ 47 ,502 113,410 118,452 163,124 
ry. oper. ons... def17 ,615 47 ,369 31,846 67,970 


Ns 151, p. 2656. 
Oklahoma-Interstate Mining Co.—Jnitial Dividend— 


Company has 7.x an initial divinend of $1.25 share on arrear- 
ages the class B preferred stock, payable Dec. 16 to stockholders of 
record Dec. 2 They have also declared a regular dividend on the class A 


erred stock. Dividends on the A stock are now up to date and the 
remaining due for the B stock is $6.25.—V. 147 p. 2542. 


Oklahoma Natural Gas Co.—£arnings — 











Years Ended Aug. 31— 1940 1939 
Total operating revenues_..._....__.__________ $9,421,698 $8,217,086 
ae RY RR. oS Rp AES 3,308,496 2,986,112 
—- eo) he artwn eer sn~nseneekenags Fe 092 Fig O84 

NE SR SR ae eee 2 A 
Federal Romy - State income taxes.________________ 321,738 196,738 
a Net operating revenues_________..________- $4,772,721 $4,090,610 
Non-operating income (net)......_._______._.__ 596 4,318 
in ct ali adem oc dite dub ldkaWend $4,773,317 $4,094,927 
PE DEED. ccaccccecdbdarsebaudeeics 1,237,580 1,078,117 
ee pain ceeetindh, teats oi nina tetas wnat +. $3,535,737 ,016,810 
Interest on long-term debt_.__....._______________ 865,925 be 498 
aie ia each ais ai ne ditt dins bisatn ih tnt 45,600 52,837 
Amort. of debt discount & expense, less debt prem _ Cr1.776 110,592 
Taxes on tax free covenant securities__...__....__ 13 ,244 ,014 





NG a. ee de cucekincwsncucedé 612, 1,554,868 
I $2,612,744 $1,554 











erred stock dividend requirements: 
Convertible 6% prior preference____._______-_. 11,840 133 ,200 
-50 convertible prior preferred. ......_____- Ri tl a 
REC, a 273,160 273,150 
Balance for common stock and s Te $2,039,715 $1,148,518 
Dividends declared and (or) Tr 
Convertible 6% prior preference stock......-.. § ___-___ 145,040 
-50 convert ble prior preferred stock. ..___—_ 345,583 7,057 
a io 6s cis nui th misietan® 295,924 182,100 
I i es tel sn 687 ,493 274,993 
Earnings per share of common stock. __.._.____.- $3.71 $2.09 
a Before retirement accruals. 
Balance Sheet Aug. 31 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $s $ 
Prop., | ee pipe $5.50 conv. prior 
lines & eqpt___.46,512,164 43,793,738] pref.stock... . 5,800,000 5,800,000 
@ Franchises ____- 6,159,988 13,337,475) Preferred stock... 4,552,750 4,552,500 
bm Naan exp. 144,614 124,367 | Common stock... 8,250,000 8,249,790 
Suadibenaose 1,210,090 1,371,786 | Long-term debt. _.22,300,000 24,900,000 
Notes receivable _ 6,995 1,115] Accounts payable. 185,051 219,995 
Accounts receiv’ le 390,484 316,494| b Long-term debt. 900,000 00 ,000 
Mat’ls & supplies. 466,181 549,159} Consumers’ depos. 918,936 1,165,245 
yments ____- 55,670 ,.330 | Div. etfs. (unel’d) - 12,622 13, 
Miscell. inv. (cost) 29,740 84,474 | Taxes accrued.___. 1,288,666 1,017,365 
Secs. redempt. fd. Interest accrued... 468,926 3, 
deposits... .... 5,375 1,175,333| Divs. acerued.... 285,541 65,017 
Special deposits _ __ 7,233 6,418 | Other liabs. acer’d 15,811 6,959 
Unamort. debt dis- Retirement reserve 6,693,443 11,323,927 
count & expense --..-.-.. 390,742 | Oper. reserves... 25,449 25,601 
Unadjusted debits 2,030 1,329 | Unamort. prem.on 
debt, lessexps.. 148,432 161,035 
Unadjusted credits 94,958 63 356 
Earned surplus... 3,049,978 3,159,349 
PE cb wocesd 54,990,564 61,246,761 Webb céoased 54,990,564 61.246.761 





160 a woe intangible assets. b Payments due within one year.—V. 

Owens-Illinois Glass Co.—Stock Offered—Wertheim & 
Co. and Lehman Brothers are offering a block of 12,000 
shares of common stock at 477% per share. The stock was 
purchased from an individual stockholder. —V. 151, p. 2359. 


Pacific Public Service Co. (& Subs. )—EFarnings—- 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 











Querating revenues ede © $1,542,555 $1,508,468 $4. fae 284 $4,474,205 
be nab align dd Agi o 716.684 690,186 8.766 1, ‘001 
aint co aenerenniid 38,343 41,831 “Tas: 602 121,883 
& amort--_----- 170,282 174.047 510,268 520,356 
Tenn +endhancésion- 104,643 104;889 312,689 306,107 
Net earnings _--.-_---. $512,603 $497,515 $1,432,958 $1,602,858 
Other income- _----.---- 11, 7,628 26,988 21,836 
Gross income. -- ~~~ -- $524,270 $505,144 $1,459,946 $1,624,694 
Interest on funded debt 59,420 61,300 180,770 186,510 
Amort. of debt disc’t 
Css dgsonacenie 2,669 3,229 8,007 9,686 
Other interest _.--..--.- 2,016 2,751 4,195 4,770 
Prov. for Federal income 
tax (estimated) - - - -- - 114,700 78,900 a329,900 262,000 
Divs. on pref. stock of 
sub. company - - -.--- 53,296 53,296 159,889 159,889 
PE iinenesesne $292,167 $305,668 $777,184 $1,001 839 
b Consol. earns. per sh __ $0.63 $0.66 $1.66 $2.15 


a For the nine months of 1940, this item has been adjusted upward to 
reflect the higher tax rates imposed by the Revenue Act of 1940 and the 
Second Revenue Act of 1940. b Of first preferred stock held by public.—V. 


151, p. 3097. 
Package Machinery Co.—Special Dividend— 


Directors have declared Ley dividend of $1 per share in addition to 
me i quarterly divide f 50 cents per share on the common stock. 
ial en ~ 4 be paid on Dec. 16 to holders of record Dec. 2 
aaa ar quarterly payment will be made on Dec. 2 to holders of 
—— Nov. 1 Special "aividend of 25 cents was paid on Dec. 20, 1939. 


Employees’ Dividend — 

Roger L. Putnam, President of the company, announced on Nov. 16 
payment of $25,700 to employees as their share of profits. Workers will 
receive $8,100 under the Ro 4, compensation warrant plan and a 
wage oo bonus of $17,600 based upon the Christmas dividend.—V. 151, 
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Packer Corp.—$1 Exira Dividend— 

Directors have declared an extra dividend of $1 per share on the common 
stock, no par value, ars hey Dec. 10 to holders of record Nov. 30. Regular 
Regular uarterly dividend of 25 cents per share was ~ on Oct. 15, last. 
Extra of 50 cents was paid on Dec. 15, 1939.—V. 151, p. 112. 


Pan American Petroleum & ers = (& Subs.)— 
Period End. Sept.30— 1940—3 Mos.—1939 940—9 Mos.—1939 
x Net profit. _..____._. 2z$1,045, 174 $1,162, “14 ast 951, gt $2,662,560 
y Earnings per share_.- $0.2 $0.2 $1. $0.57 
x After depreciation, depletion ws Federal oll y On 4, 708 944 shares 
ry — stock (par $5). z Exclusive of any excess profits taxes.—V. 151, 


Pantex Pressing Machine, Inc. (& Subs.) —Harnings— 


Calendar Years— 1936 
Sales $1,821,859 


1939 1938 1937 
bn Ae ahe tenance $1,466,669 $1,336,170 $1,129,178 











Cost of goods sold _ ----- 963,412 878,777 1,345,177 1,111,296 
Gross profit on sales_. $503,256 $457 ,393 $784,001 $710,563 
Selling, shipping, adver- 
tising & a n. exps-- 388,204 439,131 634,248 478,992 
Net profit onoper_.-. $115,053 $18,262 $149,754 $231,571 
COUR I a en pi a ae 9,760 
ed for Fed. taxes_ 22,000 1,400 2,500 50,000 
Res. for possible loss on 
Canadian exchange- - - Cen”), éewbce: =i. mabe sheen 
POROUS. 5 iciscuse $85,541 $16,862 $147,254 $191,331 
Consolidated Balance Sheet Dec. 31, 1939 
sseils—Cash, $57, 194; sqcounte  oomeunnea, $16,164; instalment notes 


notes receivable (pledged to 
secure bank loans of tot $2 1 S33 3859.1 el; equi in instalment notes re- 
ceivable (retees | Nance com 087; inventories, $383 ,223; 
cash value of insurance, $1,346; ‘plant a ObeT petal perties (less reserves for 
Geqrostesion) $2413 5; deferred c 7; total, $1,682,714. 
oh Big Payable, $7 ae pti way payable’ bank Sorcured 
by pledged instalment notes receivable in amount of $339, 161), $271,323; 
customers’ t= balances, $5,927; accrued S Releities. $48,466; reserves, 
$153,134; pref. stock, $ ,500; on 8s noe Vy -0t ne par 
may 004: 5 surplus, $104,627; total, $1, 1 682, 714.—V. 151, p. 2202. 


sh Utah Consolidated Mines Co.—Earnings— 


rela poe 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Income from oresales... $800,758 $167 ,331 $147.807 $1,042,527 
Other income-.-_-.-..---- 5,174 7,806 30,613 33,015 
Profit on bonds called 

Pf Rye ae 14,632 17,536 18,982 cucwun 

Total income--_-_...-- $820 564 $192,674 $197,402 $1,075,542 
Mine opers. and gen. exp. 529,940 222,849 279,646 715,097 
Property, tax & insurance 

oo @epprp esos 23 842 13,768 20 346 12,500 
Est., accrued Federal and 

OO AC ee - ee eee 26,184 
Deprec. (estimated) -... 22,500 30,000 45,000 45,000 

pS | re $244,282 1loss$73 ,943 loss$147 ,590 $276,760 


Note—No provision has Ly . 4 for aes. Federal income, and 
Utah Corporation Franchise and Net Proceeds ta 
Comparative podbot of Net Working Capital 

Chavent Assets— Dec. si. i Sept. 30°40 
CE.. .cannabancontsgubdiitbuesdadchoune «6hqee $192, $296 ee ohe 
Notes and accounts receivable. ...........-.--... 80'4 a3 77,935 
Government notes and bonds_-..._....-.-..--.--- 315.734 
HOLGO and Federal L B bonds-_-..__...-..------. 346,250 346,250 
Municipal bonds 15.000 








Total current assests... ...<......-.---.----- $964,715 $1,051,238 
CREE an ncccccens stb tbdbosscvunninone 66,6 94,699 
Net working capital..................-<----- $898,102 $956,539 
| Eee eee ae ree 841 
$955,698 
Beeats Oe Wee RORG.. Uadeacnceceséencnccecownciunes $57 ,596 
—V. 151, p. 1437. 
Pathe Film Corp. —LZarnings— 

9 Months Ended Sept. 30— 1940 1939 
Net profit after interest, Federal income taxes, &c. $215,188 $192,002 
Sete CHUM SEE, « ccddisbocbecedévctbasnn 577 064 581,679 
BesREGs BEF GEO. cadtdccwtccdudussticocsdeasee $0.30 $0.26 


Note—The du Pont Film Manufacturing Corp. (of the common aoe 

of aT Pathe Film Corp. owns 35%) had a net profit after all c 
188 ,960 in the first ~ p- months of 1940, as compared with $1,244, 

a a corresponding period of 1939. The portion these earnings la 
accrued to this corporation's 35% common stock inverest amounted to 
$416,136 in first nine months of 1940, as compared with $435,000 in first 
nine months of 1939. Of these earnings, $171,136 were undistributed in 
1940 and $190,000 in 1939, which undistributed amounts are not reflected 
in the income of the Pathe company .—V. 151, p. 1153. 


(David) Pender Grocery Co.—Registers with re with SEC— 
See list given on first page of this department.—V. 151, p. 2952. 


Pennsylvania-Dixie Cement Corp. —T7 0 Pay $1 Pref. Div. 

Directors on Nov. 19 declared a dividend of $1 per share on account of 
aqme sb a 7% peeterses stock, payable Dec. 20 to holders of 
record Dec. 5. rev r~ distribution Was made on Sept. 16, 1929 
and amounted to rit 5 per share. 


Transfer Agent— 

Corporation aoe notified the New York Stock Exchange of the appoint- 
ment of the New York Trust Co. as transfer agent of its common stock and 
37 fare eepvertinte preferred stock, es A, effective Dec. 2, 1940. 
—V.151, p. > 


Pennsylvania RR.—Larnings— 


Period Ended Oct.31— 1940—Month—1939 1940—10 Mos.—1939 
Railway oper. revenues _ $46,203,130 ) $47, 438,431 $393392,681 $347951,655 
Railway oper. expenses. 32,476, ‘517 32.247.107 279,463,452 248,861,036 


Net rey. from ry. oper. $13. 726,613 $15,191,324 $1139? 229 $99,090,619 
1,719 3,264,500 47,982 25 





Railway tenes.......<- 4,16 : " ,982 "217,242 
Unemploy. insur. taxes. 5 855 $3 .145°400 4,734,278 
Railroad retirem’t taxes _ 589 756 521,419 5, is. 518 4,281,767 


Equip. rents—Dr. bal-- 372,664 407,021 6,153,798 4,553,092 
Joint facility rents- - --- 109, G41 142/872 1,867,841 1,293,188 


Net ry. oper. income. "$7,903,183 $10,286,657 $63,472,630 $59,011,052 
Earnings of the Regional System 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 


Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Railway oper. revenues_$46,292.782 $47,522,904 $394252.020 $348776,368 
Railway oper. expenses. 32,597,637 32,355,873 280,434,981 249, 818,229 '229 


f 13,695,145 $15,167,031 $113817. 039 et § 958.139 139 
Net rev. from ry .oper.$ 95, $18. tt 3600 03 








Railway taxes__..-.-.-.--. 4.174.900 ‘276.743 5,306,039 
Unemploy. insur. taxes_ 591.150 570,014 ro 156. 511 2941243 
pamsose retirem't taxes_ 591,255 522,482 5.156.548 4,292,251 

uip. rents.—Dr. bal. 74,173 408. 6,168,412 4,568,196 
iquirac rente—Dr. bal. 109/339 142.556 1.864.824 1,290,054 





Net ry. oper. income. $7,854,328 $10,246,736 $63,227,144 $58,760,356 
—Vv. 151, p. 2953. 








3250 


ponmeyevento eee Send arnt an sha 1 equmen 
No 6 dec a a re on 

my Heme trust certificates yable Dec. 16 to holders of record Dec. 6. 

This compares with 75 cents paid on Dec. 20, at 50 cents paid on Dec. 20, 

1938, and on Dec. 15, 1937; 25 cents paid on Oct. 1 and on July 1, 1937, 

and an initial dividend of 50 cents per share paid on Dec. 15, 1936.—V. 151, 


p. 29. 
Pennsylvania-Reading Seashore Lines—Earnings— 
October— 1940 1939 1938 1937 
Gross from railway..... %$505,093 $495 893 $389 ,536 $409,652 
Net from railway__...- def175,047 60,760 defl4,961 def29 446 
Net ry. oper. income-._- 47.694 def97.122 def162,393 def175,104 
From J 1— 
Gross from railway -...- 45,)33-485 4.992.402 4.596.141 5.597.175 


Net from railway------ 233 ,St 217,700 ef1 ,46 
Net ry. oper. bp Serb oa $20 def1501,513 def1748, '943 def1356, 682 


—V. 151, p. 2658. 


Pennsylvania Salt Mfg. Co.—To Pay $2 Dividend— 

The directors have declared a dividend of $2 pee share on the common 
stock, par $50, yayee Dec. i4 to holders of record Nov. 30. Dividend of 
$1. 75 was paid on Sept. 14, last; $3.25 on June 15, last; a, o March 15, 
last and on Dec. 15, 1939; dividend of $1.25 paid on om. 3 1939; $1.75 
on June 15, 1939, and $1 paid on March 15, 1939.—V. 151, 4 "3098. 


Pepsi-Cola Co.— Meeting Post iponed— 
See Loft, Inc. above.—V. 151, p. 309 


Pere Marquette Ry.—Larnings— 




















Period End. Oct.31— 1940—Month—1939 1940—10 Mos.—1939 
Operating revenues - - - -~ $3 ,080 ,960 $3. 215,780 $27,117,235 st 444,010 
Operating expenses - --.- 2,142,495 2.090.407 20°687.584 19.269.416 

Net oper. revenue.... $938,465 $1,125,373 $6,429,651 $5,174,594 
penn tax accruals... 281,538 179,450 1,981 ,333 1,612,625 

perating income.... $656,927 $945,923 $4 408318 $3 561,968 

qu. rents (net)_...- 66 ,636 82,6 740,645 
Joint. facil. rents (net) - - 58,516 52,771 448, ert 443 .942 

Net ry. oper. income-_ 1,775 $810,546 $3,149,050 $2,377,381 
Other income........-.- beet 24,417 447 ,944 304 ,234 

Total income-_...----. $558,749 $834,964 $3,596,994 $2,681,615 
Miscell. income deduc’s- 5,504 5,112 64,076 63 ,583 
Rent for lease of & 

ERR 5,366 5,366 55,827 57,011 
Interest on debt... -- 267 ,255 270,202 2,666,212 2,704,402 

Net income.......-..- $280 ,624 $554,283 $810,880 x«$143,382 
Inc. applied to sinking & 

Gy EVETEnes ° babetn | sauave 1,150 1,150 

Income transferable to 

profit and loss_--.-- $280 ,624 $554,283 $809,730 $144,532 


x Loss or deficit.—V. 151, p. 3098. 


Perron Gold Mines, Ltd.—£zitra Dividend— 

Directors have declared an extra dividend of 1 cent per share in addition 
to the regular quarterly dividend of 4 cents per share on the common swck. 
both payable Dec. 21 to nareers of record Nov. 30. Like amount was paid 
on Sept. 21, June 21 and Mar. 21 last; extra of 3 cents wee — on Dec, 21, 
1939, and one of 1 cent was paid on Sept. 21, 1939 —V. 


Pet Milk Co. (& Subs.) —Zarnings— 














3 Mee. End. Sept. 30— 1940 1939 1938 1937 
yy Oana $9,466,843 $9,992,409 $7,474,464 $9,425,812 
Costs and expenses... _ - 8,496,812 8, ois. 036 6.745.997 8.589.186 
Depreciation - .--...--- 197 ,073 182,531 174,673 174,308 
Abnormal sales prov._.... -.---- y270, ‘O84 i cadeun | életeane 

Operating profit_._-- $772,958 $724,759 $553,795 $662,318 
Other income_........- 952 841 1,125 2, 

Total income. -.....-- $773,910 $725,600 $554,920 $664 ,766 
Interest (net)..........- R ’ P ° 
Federal taxes__......-- x253 ,134 230,919 104,299 135,754 
Minority interest -_--- -- 536 893 618 79 

A na nonce $511,059 $486 953 $435,685 $511,333 
Ocean dividends Re sakae 110,339 110,339 110,339 110,338 

eae $400,720 $376,614 $325,346 $400,995 
Earns. per sb. on 141,354 

shs. com. stk. (po par) $1.16 $1.10 $0.98 $1.15 


x Includes excess profits tax. y Reserve to de ay expenses which will be 
incurred in the fourth quarter and are pro perly £_-)- eable against that 
part of the fourth-quarter sales which were mantis y unusually heavy 
sales in the third quarter. 


Consolidated Balance Sheet Sept. 30 


1940 1939 1939 











1940 

Assets— $ $ Ttabilities— $s $ 
in banks and Accounts payable. 1,316,243 1,591,598 
on hand......- 1,213,809 2,975,293! Notes pay. to bks. 1,500,000 900 ,000 
x Cust’ers’ accts. & Accr. sals. & wages 53 ,597 36,921 
notes receivable 1,740,656 1,684,016 | Acer’d taxes &int. 122,757 112,792 
Misc. accts. rec’le_ 30,348 41,912| Sundry accts. pay. 128,328 118,620 
Due from employ’s Fed’! income tax.. b588,066 413 ,602 

and agents... .. 16,960 14,689 | Notes payable, not 

Inventories ...... 4,579,909 2,607,295| current........ 200,000 400,000 
Invest. & advances 698,607 619,016 | Deferred credit... --...-. a270,084 
y Real est., mach. Res.forinsurance. 258,856 252,190 
& equipment..- 7,710,014 7,270,141 | Min, int. in subs__ 2,859 3,583 
Goodwill ......-.. 831,347 831,347 |z Common stock... 7,798,534 7,798,534 
Def.chgs.tooper. 140,367 161,029 | Earned surplus... 4,992,776 4,206,816 
TR 16,962,017 16,204,739 TORE cnntcucce 16,962,017 16,204,739 
= Afer reneve for Copnetnt debts and discounts of $124,328 in sees, and 
After reserve for Seorecieticn of $7,480,155 1940 


in 1939. 

sa ari: 136,965 in 1939. 

EB. g ) under income statement. 
—V. 151, p. 1287. 


Philco Corp.—Sales— 
ah frminns AC sales of this corporati exclusive of its Canadian sub- 
pnd with h $32. 888 688.709 15’ aan code the he first 10 months Hy in 
e ° ear, an increase 
of 24 oe ig was announed on Nov. nov. ie we ee E. Gubb Jitxecutive Vice- 


While’ practically e important branch of our business shows a 
increase so far this year, t © most pronounced gains have been realized in 
radio- yr ri d refri gerators,’ to Mr. Gubb. “In the 
first 10 months of 1940, sales of of Philco radio-phonographs, most of which 
now include the Photo-electric ee ~ yy! were nearly five times as great 
as in the same tors have also 


od last year. es of Philco 
y. So far in’) 1940 A three times as many refrigerators 

have been as a year ago. 

“The last quarter of the eae is usually the most important for th 
menutscrarns, ey here is reason to re that the asia a made to 
date by Phi ins therefore are that sales of Pt the balance of the year. 
bs > ag indications erefore are that sales of Philco merchandise this year 
the largest in the company’s history."’ 


"Bal nitive Certificates Ready— 
tive stock certificates non now available at the offices of 
& Co., New on ere = the wae Mattonel Te Bank a Phun: 
transfer s; 308 y btained exchange for temporary 
eehiectes, —v. 1 . 2953. 


z Represented by 441 .354 no par shares. + ~ 
Includes excess profits taxes. 


The Commercial & Financial Chronicle 





Nov. 30, 1940 
Philadelphia Co. (& Subs.) ries: oe" 








Years Ended t. 30— 1939 

oasis ees. at ss vendiialll $47. 30s. "307 $4 $42,754,185 
Se a Se ee 

eememece amd repels... ... . -cc0<c-caceceecs 3:479,994 13-43 ‘008 
Sane tions for retirement & depietion reserves 5, 434 5,574,314 
a ~~ = lim.ted-term uvility investments, 3 20.264 
aged oe rane cameemmnenetas 
Provision for Federal and State income taxes --- -- / 1,935,875 
Net t EEE ee ape ee $15,146,249 $14,340,143 
ee .. Dr430.276  Dr217,084 
connotes $14,715,973 $14,123,109 
Reserves 00 CRMGOE Blin cn on ccccsswccuccceecess 5,474,994 5,465,521 
Amortization of debt discount and expense --- - --- 010 508 553 
Interest on Federal income tax settlement ------- 57,073 171,234 
CI a coda tiinae 15,804 20,008 
Interest charged to construction. -_----..-------- Cr57 167 Cr72 493 
i A dendacbbianécccscctbavbanoe 522, 497 975 
b Guaranteed payments_.._.-.....---..------- 69,192 69,192 
Taxes assumed on interest and dividends --------- 199,081 106 
Miscellaneous deductions. ............--------- 86,118 72,639 





ey 2. oll sbi ennabcueabe $7,839,929 
Divs. on capital stocks of subsidiaries------.------ 

@ REGIE IE so a ht indkcn cnesncstdutinas Cr13.334 

Consolidated net income_.......------------- "$6,247,388 $5,591,369 

a To reserve for payments (made to others) on obligations of street 
railway compan a Gumameeed by Philadeiphia Co. b On Consolidated 
Gas Co. of the City of Pittsburgh preferred capital stock. ec Before de- 
ducting amounts applicable to minority interests. d In undistributed net 
income of subsidiary. 

Notes—(1) This statement excludes Pittsburgh Rys. Co., and its sub- 
sidiaries, street railway subsidiaries of Philade:phia Co., and Beaver Valley 
Traction Co., and its subsidiary. 

(2) In the above statement the income account for the previous year 
has been adjusted to reflect changes in the reclassification of certain items 

and to certain ivems applicable to the period charged directly to surplus 
during 1939 and 1940 with Copreaponding s adjustments for the latter items 
in the summary of surplus.—V. 151, p 
Pittsburgh Forgings Co. (& | EP 
Earnings for 9 Months Ended Sept. 30, 1940 
Net profit after deprec., int. & normai Federal income taxes. - -.-.- $456,782 
Earnings per share on 230,000 CRs 4 a enancnccssnscess $ 

Note—Federal income taxes computed at new rate of 24%, but without 
provision for excess-profits taxes under Second Revenut Act of 1940 

It is estimated by the company that Federal excess-profits taxes applicable 
to earnings in first nine months of 4 using full excess-profits credit for 
the year, computed at rates imposed by Second Revenue Act of 1940, will 
amount to approximately $58 ,000.—V. 7151. p. 2658. 


Pittsburgh & Lake Erie eee” at 


October— 1940 1939 1938 1937 
Gross from railway. .--.-. $2,290,481 $2,353,870 $1,634,067 $1,818,554 
Net from railway- ----- 585,529 792:0 406 335 113,777 
we ry. 0 + eee... 495,283 771,421 391,047 201,581 

rom Jan. 1— 
Gross from railway- - -- - 19,701,428 15,019,849 11,284,420 20,473,489 
ve from railway ------ 4,599,114 2,151,311 1,012,952 4,107,371 
4,534,511 2,538,117 1,422,756 4,189,793 


oper. _—--- 
NY ae ta p. 2953 


Pittsburgh Rys. Reorganization Plan Rejected— 

The Pennsylvania P. U. Commatuston has disapproved, as being neither 
fair nor in the public interest, the plan of rearueaienaton of the company 
submitted for consideration by the Federal Court for the Western District 
of Pennsylvania. (An outline of the ee was given in V. 151, p. 999.) 

The plan, which eg for consolidation of Pittsburgh Rys. and Pitts- 
bore otor Coach Co., and the issuance of some $19,883,500 of general 

bonds and 263,153 shares ($100 par) common stock, had been 
crith zed in hearings before the Commission by the reorganization division 
of the Securities and Exchange Commission as calling for issuance of an 
unwarranted amount of securities in the light of recent earnings of the 


system 
In its opinion the Commission noted that it favored original cost, less 
depreciation, as a base for issuance of securities which had estimated 
by the trustees in this case to be $47,535,328. In the case of a benprupe. 
= Commission said, it would give more weight to depreciated reproduction 
estimated at $62, 
ottin no case, however, should securities be issued in an amount greater 
than reasonably prospective earnings warrant; in other w securities 
should not be ened unless there are reasonable prospects that ‘interest or 
dividends thereon can be paid over = life of the Pecurities if the nature of 
funded debt and if the prospects of the business are such as to indicate that 





a ranting aperetion would be improbable, " the Commission declared. 
Pittsburgh Shawmut & Northern RR.—£arnings— 
October— 1940 1939 1938 1937 

Gross from railway - - -- - $118,006 $122, _ $84,975 $85,721 

Net —— railway -.----- 45,092 50,44 26,917 7,289 

Ses ry. - jusemne.... 31,857 32, 305 12,519 def6 ,045 

rom Jan. 

Gross from -Y alll —— 1,004,420 801,926 705,051 ,683 

Net from ag a ie ae a 307,122 215,013 131,045 87,540 

Net ry. oper. income- .-- 174,008 79,646 5,361 def32,358 

—V. 151, p. 2658. 

Pittsburgh & Shawmut RR.—£arnings—- 

October— 1940 1939 1938 1937 
Gross from railway - -- - - $89,295 104 ,064 $42,875 $63,241 
Net from railway -----.-. 33,485 def6 ,652 6,935 
Nes ry. gpa. moons. -.  def2'163 25,153 defl0,733 6,499 

rom Jan. 1— 

Gross from railway - - --- 1,085,122 537,136 381.661 542,585 

Net from railway --- --- 358.241 58,347 def65,084 5,076 

Net oper. income. - - 239 ,933 22,407 def75,749 31,542 


—V. 151, p. 2511. 


Pittsburgh Steel Co.—Registers with SEC— 

Company on Nov. 28 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4596, Form A-2) under the Securities Act 
of 1933, covering $6,500,000 of 44% first mortgage somes, cere due 1950. 

According to the registration statement, Cpe $4,900,000 of 
the net from the sale of the bonds will be appli to the redemp- 
je on Feb. 1, 1941, at 103%, of ry oo company's 86% at onl sinking fund 
debenture gold ‘bonds, due Feb: 1 lance of the process will 
be to be rede to the reduction of Lada ‘ae. a interest on the bonds 


ed will be paid out of treasury funds 
. G. Becker & Co., Inc., and Kuhn, Loeb & Co., New York, will be the 
peleaaad underwriters 
The new bonds are redeemable at the option of the company at any time 
as a _ “9 A OM pet by lot after at least 30 days’ notice at 105% to and 


with successive reductions in the redemption premium 
of 1% dure each year thereafter, together with interest in case to 


The peice at which the bonds are to be offered to the peas. and the 
pay ng discounts or commissions are to be furnished b y amendment 
the registration statement 


Prospectus states that to ~- the offering it is intended to 
stabilize the ce of the bonds. is is not an assurance, it states, chat 
the price will be stabilized or that the ee if comm ,» May not 
be discontinued at any time.—V. 151, p. 3099 

Pleasant Valley Wine Co.—Barsinge— 
Earnings for 10 Months Ended Aug. 31, 1940 
Net profit after depreciation, Federal income taxes, &c_.--__-- «$67 818 
Earnings per share on 250,000 shares capital stock_-__---_.--.--- $0.27 


x Ircludes special credits of $10,034.—V. 151, p. 254. 











Volume 151 
Pittsburgh & West Virginia Ry.—Earnings— 


Gross from rail $350.391 $495 851 $286, 957 $331,005 
m railway____-_ r J 
Net from railway__--_-- 78,781 205,391 764 56,865 
Net ry. oper. income_-_-_ 2 198,296 és: ,630 84,932 

From Jan. 1— 

from railway.... 3,484,576 2,893,922 2,414,980 3,592,092 

Net from ag RM 917,326 "939. 763 476,95 890,659 
Net oper. income--- 744,903 785,100 448,819 1,019,315 
—Vv. 51, p. 2658. 

Pond ‘Chien Pocahontas Co.—Production— 
rari eg Ogi Smale? ta 
ye a ta aa : ; : 


Powdrell & Alexander, Jnc.—Dividend— 
PR ay have declared a dividend of 10 certs per share on the capital 
pa $5, payable Dec. 16 to holders of record Dec. 2. ke amourt 
d on June 15 and March 15 last, and compares with 20 cents paid on 
Des. PID. 1939, and dividend of 10 cents paid in each of the three preceding 
gt , the March 15, 1939 dividend being the first one paid since Sept. 
5. 1937, when 20 cents per share was distributed.—V. 151, p. 1438. 


Power Corp. of Canada, Ltd.—Common Dikiond— 
At a meeting of directors held Nov. 22, an interim dividend of 15 cents 
per share on 7 company’s common stock was declared for the = months’ 
ended Dec. 31, 1940. This dividend is payable Feb. 1, 1941, to 
shareholders of record Dec. 31, 1940 
For the past three years semi-annual dividends at the rate of 30 cents 
Per share have been = pee: and the reduction to 15 cents per share is due, 
according to an offi al statement, to the payment of American exchange 
on the company’s outstanding debentures, increased taxation and to the 
ee s her on Canada Northern Power Corp. common stock, 
ane p 


Provincetown Light & Power Co.—To /ssue Stock— 
The Securities and Exchange Commission announced Nov. 23 ~— 
company had filed an application (File 70-200) under the Holding Com; 
Act regarding the proposed issuance and sale of 2.800 shares of Ps 
common stock ($100 par), to its parent, New England Gas & Electric 
Association, at par. The proceeds from the sale of the stock will be used 
od the payment of indebtedness represented oo pen account advance from 
the parent which amounted to $280,000 as of May 31, 1940. 


Public Service Co. of Oklahoma—Hearing on Proposal 
to Acquire and Assume Debts of Southwestern Light & Power 


Declarations and applications have been filed with the Securities and 
Exchange Commission pursuant to the Public Utility Holding Com y 4 
Act of i935 by Public Service Co. of Oklahoma, Southwestern Light 
Power Co. and Middle West Corp. Such declarations and applications 
concern the following: 

Southwestern Light & Power Co. proposes to dissolve and to transfer 
and convey to its parent, Public Service Co. of Oklahoma, a subsidiary 
of the Middle West C -, @ registered holding company in liquidation 
of all shares of the capital stock of Southwestern then owned by Oklahoma, 
all the wre assets and other assets of every kind and nature of South- 
—— and Oklahoma prepuase to acquire all such assets. Mas. the pur- 
pose of effecting this prin 1 transaction, Oklahoma pro 

(a) To assume the due and punctual payment of the Rneipal ¢ of qa the 
interest on $6,750,000 first mortgage bonds, series A, BM %%, due Dec. 1, 
1969, of Southwestern 

(b) To aoumre from the Middle West . 10,657 shares of $6 
stock of Southwestern now owned by the Middle West Corp. and to issue 
shares of 5% prior lien stock of 


and deliver in exchange therefor 10,637 
Oklahoma (par $100); 

(c) To pay to the holders of all outstanding publicly held shares of the 
capital stock of Southwestern (exclusive of shares of Southwestern now 
owned by Oklahoma or to be acquired by Oklahoma in exchange), upon 
the surrender by such holders to Southwestern for cancellation and retire- 
mans So % by it = the shares of Southwestern owned by such holders, the follow- 
ng a 

(1) For. 35, 896 shares of the $6 preferred stock of Southwestern $100 
per share and accrued and unpaid dividends thereon to the date of ite 
tion of Southwestern; 

(2) For 433 shares of class A common stock of Southwestern, ao per 
ed — unpaid dividends thereon to the date of lice idee 


of Southwestern: 
(3) For 163 shares of the common stock of Southwestern, $21 per share. 
(d) To issue and deliver to the hoiders of the 25,896 } pubic! Pid iy 


of the $6 preferred stock of Southwestern such number of s 

ior lien shack of Oklahoma of the par value of $100 a share (not cxveed- 
ng 25,896 shares) as may be subscribed for by the hol ~y of the $6 
stock of Southwestern at a price of $100 per share and accrued d ons oy 
each share of $t preferred stock of Southwestern eutstiing the holder thereof 
to subscribe for one share of 5% prior lien stock of Oklahoma. 

Southwestern proposes to retire all outstanding shares of all classes of 
its capital stock, in accordance with the provisions of the Sovegeene. & and 
to Sere | as promptly as may be after the transfer and conv 
Oklahoma by Southwestern of all the assets of Southwestern in fi fiauida- 
tion of the Daw and 

A hearing S such matter will be held on Dec. 5 at the offices of SEC, 
Washington, D. C.—V. 151, p. 2659. 


Pullman Inc. (& Subs.) —Zarnings— 
Period End. Sept. 30— 4g R Mos .—1939 1940—9 Mos.—1939 
x Earns. from all sources $6,200,3 $5,822,549 $16,486,923 $13.2 $0 188 
Prov. for Fed. inc. tax__- 879 389 ‘41 7,105 1 ‘652. 1257 914,588 
Charges and allowances 


—] 
o 








for depreciation _---_-- 3.048,937 3.136.179 9,129,024 9,339,653 
Net income - ---_.--_- $2,271,979 $2,269,265 $5,705,642 $3,341,947 
Dividends paid... .-- 955,048 955,047 2,865,146 2,865,142 
Inc. surplus for period $1,316.931 $1,314,218 $2,840.496 $476,805 
Earnings per share----- $0.59 $0.59 $1.47 $0.86 


x After deducting ali expenses incident to operations. 

Note—Results for all 1940 a include a total charge in Sept., 1940 of 
$178,419 to cover additioral Federal income taxes for the first months of 
1940, due to increase in rate from 20.9% to 24%. 

Consolidated Balance Sheet Sept. 30 








1940 1939 1940 1939 
Assets— $s $s Ttabiltites— $s $s 
x Cash & U. Accts. pay. 
Govt. a 53,821,219 53,911,433 payrolls... .- 11,605,301 7,011,725 
x Other mark’ble Acer. taxes, no 
securities.... 1,051,051 1,506,180) yet due, incl 
Accts. and notes prov. for Fed 
receivable.... 9,104,791 8,596,993| incometax... 5,733,893 5,168,047 
Equip. trust and Reserves....... 6,140,389 13,752,615 
other def. pay. Deferred credits 6,821,241 7,287,367 
car accounts. 10,091,569 4,536,162) Cap. stock Pull- 
Invent. at cost. 18,107,230 12,851,904 man, Ine. ___y152,807,760 152,807,800 
Invest. in & ad- The Pullman Co. 
vanoes to affil. (a sub.)...--. 6,1 6,327 
ge 1,020,305 4,020,304/| Surplus........ 42,421, O43 40,534,142 
Other secur ., inv 
and claims... ” 3,044,748 2,649,706 
Other assets... . 728,121 6,379,549 
Deferred charges 713,155 1,194,369 
Equip. & prop., 
less depre. . ..127,854,505 130,921,425 
Total....... 225,536,693 226,568,025' Total....--.- 225,536,693 226,568,025 





x United States Government securities and other marketable securities 
at cost which in the te is less than the market value. y Repre- 

sented by 3,820,195 no par ps —vV. 151, p. 2953. 
Railway & Light Securities Corp. —Registers with SEC — 


See list given on first page of this department.—V. 151, p. 2659. 
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Fyrene Mfg. Co.—50-Cent Dividend — 
~ 4s 


d on Dec. i. 1939; 20 cents on 
3, 1938; 30 cenis paid on Dec. 23, 1 
June 15, 1937 151, p. 1155. 


t. 16 and June 15 last, and compares with 50 cents 


t. 15 and June 15, 1939, and on Dec. 
7, and 10 cents paid on Sept. 15 and 


Ralston Steel Car Co. —50-Cent Dividend— 
Directors 


n stock, 


Oct. 21, last.—V. 149, p. 2986. 


on Noy. 18 declared a dividend of 50 cents per share on the 
commo Payable Nov. 30 to holders of record Noy. 22. Last 

vious distribution : was the 40-cent dividend paid on Dec. 28, 1937. 

Current dividend was increased fro 


pre- 


m the declaration of 25 cents made on 


Ramsey Accessories Manufacturing Corp., St. Louis 


—Preferred Stock Offered—G. H. Walker & 
Bro. & Co. and Stix & Co. have sold at par ($20) 


‘re 
15,000 


Co., 


shares of 6% cumul. pref. stock. Offering was confined to 
residents of the State of Missouri. 


Capitalization— 


erred stock (par $20).......-.-. 


Common stock (no par) 


* 15,000 shares reserved for conversion of 6% convertible 
trar and transfer agent, Mississippi ¥ 


Mo, 


Authorized Outstanding 
25,000 shs. 1351000 shs 


*125:000 eal 000 shs. 
* ~“ Louis, 


alley Trust 


pany had its spetgten in a small manufacturing business 


History—Com 
which was started with ver 
cue 22, 1922 for $15.00 
nagement. 


limi 


conteal in 1918. 
, of which $1 
Except for one instance when the present management 


rated on 
present 


It was inco 
3,500 was paid in by the 


inveseed ested additional capital, all other capital has been provided out of the 
—- 


from the business. 


mpeny has always been a pioneer in its field and, in 1920, after careful 
sonal introduced a type of inner ay PN, especially designed to re- 


store the efficient of a motor which has had 


miles or more of service. 


Prior to the introduction of the Ramco type of replacement rings, it was 
cuemery to rebore cylinders paa install new pistons when reconditioning 
au 


tomobile motors. he deve 
replacement piston ring red 


ment and adiption of the Ramco type of 
eg - the cost of reconditioning motors and, 


heaters. has been of pueane importance to the automotive industry. 


The Ramco t 


f replacement ring is now standard 


throughout the 


ype o 
industry, and this has placed the company in a position of outstanding im- 
portance. With the depelen of this company's principle of piston ring 


construction as standard replacement es by 
three leading automobile manufacturers, t 


two ~ the country’s 
tion has become one 


of the largest manufacturers of replacement rings in the United States. 


Manufacturing activities are con 


— ae | 90,000 sq 
Forest Parke Be 
rest Parke Preferred 


July 1 of each year. is converti 
the ary, of the hoider a any time. 
Purpose— 


the company and for ee development of its business. 


~ony ey 


the company's own Plane 
feet of floor space, located at 3693 


vend, in ‘the City of of 8t. Louis, Mo 
tock—The convertible 
lative dividends at the Cy of o*% pe 


preferred stock bears cumu- 
able cumt-anauelly on Jan. 1 and 
to one share of common stock at 


be used to furnish additional working capital for 


It is the intention 


of the company to pay the notes held by officers. 
Earnings for Calendar | ita profits, after allowance for Federal 


one sete taxes, are as follows 











eres $18,536 1934. Tr $186,278|1938_..-..-.. $28,123 
SS ih (ae ete 18,348 | 1035. ........ 121 ,671/|19089......-.. 136, "545 
|) ae 4,303 |1936.....-.-.- 52, P34 1940 (8 mos.)-. 158,149 
SEED ces caudcwe JOUR TEENS cedeasses def16,0 
Balance Sheet Aug. 31, sais 
Assets— LAabtlities— 

‘iin sdbnbdbosddtbdbdeee $219,543 | Accounts payable_._......... $170,061 
Notes & accts. rec’le (less res.) 376,442|}Accrued taxes, salaries and 
Marketable securities. ....... 38,343) royalties. ................ 82,205 
Value of life insurance....... 43 ,966 | Notes payable, officers......- 99,897 
DES oo nccestdénnenvess 456,556 Reserve for contingencies - - ... 54,296 
Due from employees. ........ 2,771 | Pref. stock, non-cumulative.. 585,000 
Claim on insolvent bank.-.... 55; Class A common...........- 8,352 
Patent licenses (amort. values) 1,412 | Class B common.........-..- 10,445 
Property, plant & equipment. 193/842 Earned surplus...........-. 323, _ 
Deferred assets.........-.-. 20,941 

Diba csacsassemsaeonne SA EES . Eeeemennsancanacenéconr $1,353,871 





Rand’s Pittsburgh—Common Dividend— 
Directors have declared a dividend of five cents per share on the common 


stock, par $1, payable Dec. 16 to holders of record Dec. 2. 


Dividends of 


like amounts were paid in previous quarters.—V. 115, p. 2809. 
Reyhertee Seameties Inc. (& pee RRs, me 

















Mos. End. Sept. 30— 940 1938 1937 
net sales an cliniabiieliahs fe emia $17, 4 az? $15, Bar 078 $11,315 $43 $19,892,160 
Discts. and allowances _ _ 537.351 441,656 332,80 2 
Manufg. cost of sales... 12,215,945 19 570, ai 8,408 ‘O70 eK Tk ‘B79 
Sell., admin. & gen.exp. 3,066,903 2,925,21 2:558.221 1157352 

Profit from operations $1,953,972 $1,419,686 $16,541 $2,742,607 
Other income__...-.--_- 175,902 148,282 157 ,933 206,165 

Total income---.-..-.-- $2,129,874 $1,567,968 $174,473 $2,948,771 
Other deductions __---_-- 107,715 234,745 216,316 292,181 
Provision for Federal & 

State income taxes... y662,537 263 ,297 15,324 442,556 
x Addition to reserve for 

GE chéchén 8 0- abeeds - inhi’ i nee 150,000 

Net income-_-..-.-.-.-.-.. $1 ah 63 $1,069,927 loes$57 167 $2,064,035 
Dividends paid. - - - - - — 471,853 473 876 27 333 794,345 

Inc. transf’dtosurplus $887,769 $596,051 def$484,500 $1,269,690 
Surplus at beginning of 

Gees cccaubuas<ene 7,641,810 7,578,923 7,842,536 7,029,284 

Surp. at end of period. $8,529,580 $8,174,974 $7,358,035 $8,298,975 
Seems parah. on com... $2 16 $1.69 $3.2 25 


x For the surtax on undistributed profits and ‘er pI 


y Includes excess profits 


Note—The operation of ‘ne > wholly-owned Canadian subsidiary have not 


been consolidated in the above for the — 9 months of 1940. 
corresponding perioy of 1939 net earnings of 


Ccnsolidated Balance Sheet Sept. 30 


1940 1939 
Assets— $s $ 
CC ae 2,547,874 2,556,678 
Marketable secur. 352,606 748,705 
Notes, accts. & tr. 
acceptances rec. 2,534,591 2,428,650 
current ac- 
counts receivable 34,831 64,439 
Mdse. inventories. 5,415,654 4,013,213 


Investments, &c.. 1,006,569 349,069 
—z notes and 





. receivable 328,143 351,839 
x tana. buildings, 
mach. Sense. 7,418,143 7,413,723 
Prepaid expenses 
deferred charges 93,929 88,824 
Trade names, trade 
marks & goodwill 1 595,157 
Wc acsncsmee 19,732,340 18,610,299 


x After by te for d 





In the 
$43,747 were included. 
1940 1939 
LAabiltttes— $ x 
Accounts payable. 901,477 710,949 
Accrued salaries & 
ee 194,603 152,572 
Accrued taxes.... 177,978 153 ,680 
Provision for in- 
come taxes... .. a217,942 105,025 
Res.forconting... 300,000 250,000 
Res. for Federal & 
State taxes on 
income - - . -.-.. b662 ,537 262,390 


y Capital stock - .. yt ed 9,721,800 
Surplus. -...-.--- 529,580 8,174,974 
z Treasury stock - - brs73, 576 Dr921,092 





Tots .cccece-- 19,732,340 18,610,299 


$10,830,209 in 1940 and stares 708 313 


tion of 
7 eS he 676,012 shares of no par value. 
by ats 912 (44 Ay in 193% ) shares acquired at various datos and ae. 


ncludes capi 


taxes. b Includes excess profits tax 
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75-Cent Dividend — 

Directors have declared a dividend of 75 cents per share on the common 
stock, geoee Dec. 16 to holders of record Nov. 29. Previously regular 
mp dividends of 25 cents per share were distributed. Special divi- 

end of 50 cents in addition to regular 25 cent dividend was paid on Dec. 15, 


1939.—V. 151, p. 1155 
Rayonier, Inc.—Larnings— 
6 Months Ended Oct. 31— 1940 1939 1938 
Profit from operations.-_.-.....--.--- $5,144,939 $1,789,063 $577 ,960 
Prov. for deprec. and depletion. --- -- 761,690 576,350 567,177 
Interest and other expenses, net of 


Gta? INO. « obi babes ceceice 320,047 170,864 129,436 
Provision for Federal income taxes- - — 976,004 171,697 Cr283 
Provision for Federal excess profits tax Gee =i “wesdse’! Soewes 





BOD GreO.. ... hd sisvocintddsides $2,139,109 $870,152 loss$118,370 

Note—Using the ‘‘average base period net income’’ method of computing 
the ‘‘excess profits credit,”’ it is estimated that the company will be exempt 
from excess profits taxes on approximately $2,200,000 of earnings. In er 
to follow conservative accounting practice, this credit is being pro rated in 
equal monthly amounts over the fiscal year. The amount shown above 
for excess profits tax is accordingly yon ys $550,000 more than it 
weer ben ¥ the full credit had n taken in this six months period. 
—vV. so y 


Remington Arms Co.—Government Contract— 

The War Department announced award of a contract totaling $73,575,261 
to this company for procurement of equipment and operation of a small 
arms ammunition plant near Lake City, Mo., about 12 miles east of Kan- 
sas City.—V. 151, p. 2511. 


Reo Motors, Inc. —EZarnings — 
Earnings for 3 Months Ended Sept. 30, 1940 
Net loss after depreciation, taxes, closed plant exps.,int..&c.. $240,140 
—V. 151, p. 2809. 


Republic Steel Corp. Dividends— 

The board of directors on Nov. 26 declared a dividend of 40 cents a share 
on the common stock, payable Dec. 27 to holders of record Dec. 10. This 
will be the first common dividend paid by the corporation since 1930, when 
$1.24 a share was paid. Since the company was formed in that year. 
these are tne only common dividends it has ever declared.—V. 151 Pi 099. 

Directors have declared the regular quarterly dividends of $1.50 per 
share each on the 6% prior preference A stock and the 6% preferred stock, 
both payable Jan. 1 to holders of record Dec. 12. Company recently 
cleared up all back dividends on these issues.—V. 151, p. 3 . 

Reynolds Realization Corp.—New Officers, &c.— 


At a meeting of directors the following officers were elected: President, 
Samuel 8. n; Vice-President end Treasurer, Dean Langmuir; Secre- 
tary, Chrales B. Hester; Assistant Treasurers, Richardson Morris, C. Vernor 


and Edwin H. 

lds Realization Corp. was organized pursuant to court order to 

carry out an — Se of the assets of Reynolds Investing Co., 
Inc., under a plan wn up by John Gerdes and James D. Carpenter Jr., 


trus . 
It is expected that in the near future the outstanding debentures, pre- 
ferred stock and common stock of the Reynolds Investing Co. will be ex- 
for debentures and voting trust certificates for preferred and com- 
mon stock of the Reynolds Realization Corp. 


Reynolds Spring Co.—T7o Increase Directorate— 

At the annual meeting of stockholders to be held Dec. 18 action will be 
taken on increasing the directorate to 13 by the election of Thomas J. 
MclIntyre and the reelection of the present Board. 


The fiscal year was changed on Jan. 26, 1940 to end on Sept. 30 Baptaniog 
ea to the 


oarms. 


ents 7: r. At the same time the annual meeting date was cha 
third Wednesday in December from the second Wednesday in March.—V. 
151, p. 3100. 

Richmond Fredericksburg & Potomac RR.— Earnings 
October— 1940 1939 1938 1937 
Gross from railway..-.. $750,477 $666,518 $602,490 3,273 
Net from railway____-- 199,594 147,498 168,319 120,955 
Net ry. oper. income _-_-. 93 ,252 156 ,366 95,567 54,703 

From Jan, 1— 
Gross from railway... - 7,839,597 7,081,025 6,377,802 7,218,883 
Net from railway_____- 2 022,860 1,798,922 1,328.638 1,880,835 
763 ,938 886,040 448 ,993 914,156 


Net ry. oper. income--- 
—V. it. Pp. 2659. 


Rockwood & Co.—Preferred Dividend — 

Directors have deciared a dividend of $1.25 per share on account of 
accumulations on the 5% preferred stock, payable Dec. 2 to holders of 
record Nov. 19.—V. 150. p. 1613. 


Royal Typewriter Co., Inc. (& Subs.) —Zarnings— 
1940 1937 


Quarter. End. Oct. 31— 1939 1938 
ROS MOE. o ockectce< 7$543 919 $506,859 $392,848 $643 .245 
¥ Maruings por share... $1.78 $1.64 $1.22 $2.15 


x After depreciation, income taxes, &c. y On 268,618 shares of common 
stock (no par). z After deducting excess profits taxes.—V. 151, p. 2056. 


Ruberoid Corp.—$1 Dividend— 

Directors on Nov. 26 declared a dividend of $1 per share on the capital 
stock of the corporation, payable Dec. 20 to stockholders of record on 
Dec. 5. Dividend of 30 cents was paid on Jure 28 last, 80 certs was paid 
on Dec. 20. 1939, and a dividend of 30 cents per share was paid on June 30, 
1939. Dividends in 1938 aggregated 60 cents per share.—V. 151, p. 2660. 


Russell Mfg. Co.—Zarnings— 


Earnings for 11 Months Ended Oct. 31, 1940 


ins siiintih «a. sion cdbunsaditidddkndipbnuanac cates $3 .950,077 


182,789 


“Rutland RR.—Bonds Due— 
e Central Hanover Bank & Trust Co. as trustee under the first mort- 
dated Dec. 15, 1898, of reg | & Lake Champlain Ry. Co. 
oe Rutland RR. Co.), has notified the New York Stock Excha that, 
under date of Nov. 18, 1940, it declared the principal amount of the first 
4% bonds due July 1, 1948, of the company to be immediately 
due and payable. 


Earnings for October and Year to Date 


— 940 1939 1938 1937 
Gross from railway... __ $309,677 965 $268,269 $292,347 
Net from railway______ 25.7 73.561  def21.976 4,156 
ae ry. St aaome...- def18,108 49,390 def52.,380 def20,134 
Gross from railway -_-__-_- 2,968,995 2,867,835 2,429,268 2,992,130 
Net from railway______ 209,213 276.868 def199.184 233 'RSs 
Net ry. oper. income... def66,153 53,398 def500,039 29,869 


St. Engelbert’s Roman Catholic Church, St. Louis, 
Mo.—Bonds Offered—Dempsey-Tegeler & Co., St. Louis, 
bm eres 5 ygamny a & 7. mtge. a real estate bonds 

v. A. J. von Brunn, Pastor, St. Ibert’s Roman 
Catholic Church. 

Bonds May 1, 1941, " » Be J . 
oe Borerracurin Ras! Otto Sp Sgr, 042, be oe 
bear int. at rate of 1h Det ay Ag masurtng ator 1, 1945, to and 

Dated Nov. 1,'1940; due comb-anmually, May 1. foal. Hg a 2 


1949. 
Principal and interest payable at office of Mutual Bank & Trust - 
St. Louis, Mo., trustee. Bonds in coupon form, $500 denom. Any al 
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Nov. 30, 1940 


of said bonds may be prepaid on any int. date on 30 days’ previous notice 
to the trustee at par and int. 

These bonds are the direct o tion of Rey. A. J. Von Brunn as Pastor 
of St. Engelbert’s Roman Catholic Church, St. Louis, Mo., and are 
further secured a deed of trust in the nature of a executed 
by Most Rev. John J. Glennon, Archbishop of St. Louis, as m B 
cov property located in 8t. Louis, Mo. and valued at $180,000. 

St. Engelbert’s parish was founded in 1891 and is located in a large 
resident district in North St. Louis, the parish y itself being 
located at the intersection of Shreve and Carter Aves. his congregation 
now includes over 900 families and has 550 children attending the school. 

The purpose of the issue is to refund the present outstanding indebtedness 
ata uced interest rate. 


St. George’s Roman Catholic Church, St. Louis, Mo. 
—Bonds Offered—Dempsey-Tegeler & Co., St. Louis, are 
offering $113,000 1st & ref. mtge. serial real estate bonds 


of Joseph A. Siebert, Pastor. 

Bords maturing Oct. 15, 1941 and Oct. 15, 1942 bear int. at rate of 2% 
per annum; bonds maturing Oct. 15, 1943 and Oct. 15, 1944 bear int. at 
rate of 24% per annum; bonds maturing Oct. 15, 1945 to and incl. Oct. 15, 
1950 bear int. at the rate of 3% per annum. 

Dated as of Oct. 15, 1940; due annually Oct. 15, 1941 through Oct. 15, 
1950. Interest payable A-O at office of Mutual Bank & Trust Co., St. 
Louis, Mo., trustee. Bonds in coupon form, denom. Any or all bonds 
may be paid prior to maturity on any int. date on 30 days’ notice to the 
trustee at par and interest. 

These bonds are secured by deed of trust executed by His Excellency, 
Archibishop John J. Glennon, on property located in St. Louis County 
Mo. and cnows as St. George's Roman Catholic Church, School and 
Rectory, Gravois and Heege ., with deed of trust securing bonds aggre- 

ting $113,000, executed by Joseph A. Siebert, Pastor of the St. George's 
Seanen Catholic Church. The land and buildings, together with 45 ment, 
represent ap investment by the Parish of an amount in excess of 5,000. 

e purpose of the issue is to refund a principal balance outstanding at a 
lower rate of interest. 

St. Joseph’s Hospital, Alton, Ill.—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $227,000 
lst mtge. real estate bonds. 

Bonds maturing May 15, 1941 to and incl. Nov. 15, 1942, bear interest 
at rate of 2%; bonds maturing May 15, 1943 to and incl. Nov. 15, 1945, 
bear interest at rate of 244%: bonds maturing May 15, 1946 and sub- 

uently, bear int. at rate of 2%%. 

Dated Nov. 15, 1940; due semi-annually May 15, 1941, through May 15, 
1947. Principal and int. (M-N) payable at Mercantile-Commerce Bank & 
Trust Co., St. Louis, Mo., trustee. Bonds in coupon form $500 and $1,000 
denoms. Any or all bords may be prepaid at option of maker, on any int. 
date prior to maturity, at 100 and int. on 30 days’ notice. 

Bonds are the direct obligation of St. Joseph's -~ a corporation 
of the State of Illinois, and are secured by a first deed of trust in the nature 
of a mortgage on land, buildings and equipment valued at $750,000. The 
hospital is under the jurisdiction of the Daughters of Charity of St. Vincent 
de Paul whose Motherhouse for the Western Province is Marillac Seminary, 
Normandy, Mo. 

The payment of the principal and interest of these bonds is uncondition- 
ally guaranteed by the corporation, Daughters of Charity of St. Vincent de 
Paul (St. Louis Province), Normandy, St. Louis County, Mo., the Mother- 
house of the Western Province. 

The purpose of the loan is to refund the outstanding indebtedness at a 
lower interest rate. 


St. Joseph Lead Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
poypite Dec. 20 to holders of record Dec. 6. Dividend of 50 cents was 
paid on Sept. 20 last, and previously regular quarterly dividends of 25 cents 
per share were distributed. In addition, extra dividend of 25 cents was 

oe oa 20 last, and ap extra of $1 was paid on Dec. 20, 1939.—V. 
oD R 


St. Lawrence Corp., Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 90 cents per share on account of 
accumulations on the 4% cumulative class A stock, par $50, payable Dec. 
23 to holders of record Dec. 10. Dividends of 20 cents were paid on Oct.15, 
July 15 and April 15, last; dividend of $1 was paid on Dec. 1, 1939, and one 
of 30 cents was paid on Dec. 15, 1938.—V. 151, p. 1734. 


St. Lawrence Paper Mills—Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the 6% cumulative prefe stock, payable Ded. 23 to 
holders of record Dec. 10 and another dividend of 50 cents on the same 
issue payable Jan. 15 to holders of record Jan. 2.—V. 151, p. 3100 aio 


St. Louis Brownsville & Mexico y<—-Herntage— 


a= 1940 1 1937 
Gross from railway- ---- $565,117 $478,418 $454 ,900 $516,151 
Net from railway ------ 189,794 90,889 111,316 115,925 
ne ry. oper.  ~peee 138,052 42,000 57 ,686 73,942 
rom Jan. 1— 
Gross from railway - ----~ 5,847,076 5,959,654 5,662,277 6,582,646 
Net from railway ------ 1,859,966 2, 136 1,761,517 2,436,153 
Net ry. oper. income... 1,277,331 1,438 ,637 1,095 ,663 1,814,270 


—V. 151, p. 2660. 


St. Louis-San Francisco Ry.—/nterest— 

A part-payment of the March 1, 1933, interest instalment ($6.05 per 
$1,000 bond) will be made beginning Dec. 9, 1940, on the consolidated 
spernange 44 gold bonds, series A, due 1978, and certificates of —_ 
therefor . e Sept. 1, 1933, coupon and certificates of deposit, will be 
stamped with a legend ———t that such payment of $6.05 is to be 
credited against interest accrued for the year 1940, on new fixed interest 
bonds to be issued under any plan of reorganization in exchange for such 
bonds and certificates of de t therefor. Interest is payable on the bonds 
at office of the company, New York, and on certificates of deposit at office 
of Chase National Bank, New York. 


Earnings of System 


1940—Month—1939 1940—10 Mos.—1939 


Period End. Oct. 31— 





Operating revenues... - $4,792,559 $4,742,227 $39.369,027 $39,548,005 
Operating expenses ---- 3,402,120 3,488,326 32,595,558 345, 
Net ry. oper. income... 1,100,508 1,006,002 3,475,756 2,768,273 
Net income..........- 13 ,965 12,768 146 468 130,510 
Total income__...... $1,114.473 $1,018,771 $3,622,224 $2,898,782 
Other deductions-_-.--_-_ . 5,845 14,524 68 501 77.190 





Bal. avail. for int., &c. $1,108,628 $1,004,246 $3,553,723 $2,821,592 


Earnings of Company Only 


October— 1940 1939 1938 1937 
Gross from railway... $4,633,318 $4,583,798 $4,155,027 $4,237,340 
Net from railway_-_--_.- 69.943 1,235,226 902 560 691,236 
Nes ry. per. ucome. . . 1,113,874 1,019,979 652,572 434,929 

rom Jan. 1— 
Gross from railway. -_- 37,831,199 37,869,994 35,900,154 41,980,941 
Net from railway... -- 6,567,462 5,906,14 3,994,231 7,452,212 
Net ry. oper. income... 3,616,557 2,825,483 625,962 5,159,595 
—V.151, p. 3100. 

St. Louis San Francisco & Texas Ry.—Earnings— 
October— 940 1939 1938 1937 
Gross from railway. .- --_ $103 ,032 $109,114 $120,144 $122,542 
Net from railway--_--- 3, 1,029 9,689 defi ,200 
Ne ry. oe. Seems... def27 351 def28,415 def23,940 def41,637 

rom Jan. |-—— 
Gross from railway-.-_--. 1,111,415 1,322,397 1,387,663 1,316,636 
Net from railway--_---- 120,699 250,988 287,258 192,885 
Net ry. oper. income... def202,274 def88,251 def92,080 def167,789 


—V. 151 p. 2660 


St. Louis Screw & Bolt Co.—Accumulated Dividend — 

Directors have declared a dividend of $3.50 per share on aecount of 
accumulations on the preferred stock, payable Dec. 2 to holders of record 
Nov. 25. Like amount was paid on Aug. 1 last.—V. 151, p. 565. 








Volume 151 
Safeway Stores, Inc. —Eztra Dividend — 


The company stated that part of the dividend on the common stock is to 
cents per snare snd which would ordinarily be pesaiie dan, \'igtts Shi 
wo y yable Jan. 1, 1 , while 

the balance is to be considered as an extra dividend —V. 151, p. 2809. 


San Antonio Uvalde & Gulf RR.—Earnings— 


October— 1940 1939 1938 1937 
Gross from railway -__.-_- $100,723 $130,559 $83 349 $90,269 
Net from railway__-_-___ def6 ,281 17, def19,542 def23,909 
Net ry. oper. income... def36,264 def15,020  def46.533 def55,284 
» From Jan. 1— 

Gross from railway ----_-_ 1,001,769 1,162,757 942,568 1,038,848 
Net from railway______ ¥ 114,545 def111,965 67 ,617 
Net ry. oper. income... def305,972 def196,530 def423,032 def237,474 


—V. 151, Dp. 2661 


Savage Arms Corp. —$1 .50-Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 16 to holders of record Dec. 6. Like amount was paid 
on Nov. 12, last, and ocmpares with 50 cents paid on Aug. 19, last; 25 cents 
on May 20 and Feb. 16, last, and on Dec. 18, 1939; 75 cents on Nov. 15, 
mee ag yo of 25 cents paid on Aug. 21, 1939, and Dec. 22, 1938. 
—v. .* ; 


Schiff Co. —Eztra Dividend — 

_ Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 15 to holders of record Nov. 30. Extra dividend 
of 25 cents was paid on Dec. 15, 1939.—V. 151, p. 2955. 


Schumacher Wall Board Corp.—E£arnings — 
_3 Mos. End. Oct. 31— 1940 1939 1938 1937 
Net prof. after all ch’gs_ $73,656 $51,090 $40,001 $6,745 
x After all charges, including tec for Federal income and estimated 
excess profit tax.—V. 151. p. 2205. 


Scott Paper Co.—Frtra Dividend— 

The board of directors has declared a quarterly dividend of 40 cents per 
share and an extra dividend of 25 cents per share on the company’s out- 
— —— — payable Dec. 16 to shareholders of record Dec. 6, 

-—V. “ % . 


Scranton Lace Co. —$1 Dividend— 

Directors on Nov. 20 declared a dividend of $1 per share on the common 
stock, payable Dec. 14 to holders of record Nov. 29. Dividend of 50 cents 
was paid on Sept. 30 last; 25 cents paid in two preceding quarters; 75 cents 
on Dec. 14 and Sept. 30, 1939, and previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 151, 1289. 


Seaboard Air Line Ry.—Zarnings— 


October— 1940 1939 1938 1937 
Gross from railway -_---- $4,182,007 $3,893,383 $3,378,802 $3,359,790 
Net from railway__-_-._-_ 909,329 805,230 495,274 423 ,665 
Net ry. oper. income. __ 558,400 483 ,967 191,159 87,218 

From Jan. 1— 

Gross from railway ----- 39,138,438 35,987,329 32,715,074 35,343,481 
Net from railway ___~-- 6,649,200 5,910,876 4,511,630 6, 848 
Net ry. oper. income... 2,768,002 2,193,040 907,718 3,283,620 


—V. 151, D. 2955. 


Shatterproof Glass Corp.—Registers with SEC— 
See list given on first page of this department. 


Shell Union Oil Corp. —Dividends— 

Directors on Nov. 26 declared a dividend of 50 cents per share on its 
common stock in addition to the regular quarterly dividend of $1.37% per 
share on the preferred stock. 

“The common dividend follows the policy atopeed by this company a 


few years of declaring an interim dividend in mid-year and a final 
perme in mber when the year’s results can be gauged more closely,”’ 
G. A. van de Woude, dent, announced. “In 1939 the interim 


dividend amounted to 25 cents per share followed by a December payment 
of the same amount. This year the interim dividend paid July 16 was also 
25 cents per share but today’s action the directors have decided to make 
a year-end 4) ye double that paid last December making a total common 
dividend of 75 cents for 1940. 

“This reflects the improved earnings position this year compared with 
1939. The earnings statements published for the first nine months of 1940 
show a net profit of $12,615,195 (86 cents per share) compared with 1939 
figures of $6,710,658 (41 cents per share). At present, however, earnings 
are affected by low prices and higher taxes.’ 

The common dividend just declared will id on Dec. 20, 1940, to 
stockholders of record Dec. 6. The preferred dividend wili be paid on the 
regularly scheduled date, Jan. 2, 1941, to stockholders of record Dec. 13, 
1940.—V. 151, p. 2513. 


Sierra Pacific Power Co.—Larnings— 


Period Ended Oct.31— 1940—Month—1939 1940—12 Mos.—1939 


Operating revenues - - - -- $195,766 $186,355 $2,230,541 $2,065,207 
Gross inc. after reture- 
ment reserve accruals _ 75,143 90,030 837 ,754 919,583 
Net income. .-.....-.-.-- 63 ,695 78,885 702,734 784 645 
Note—No provision has been made for Federal excess profits tax.— 
V. 151, p. 3100. ‘ 


Signal Oil & Gas Co.——Earnings— 

Period End. Sept.30— 1940—3 Mos.—1939 
x Net income_-...-...-. $199,482 $338 ,923 $693 ,886 $7 
y Earnings per share- - - $1.06 $1.80 $3.69 

x After operating expenses, Federal income taxes and other deductions. 
y On combined class A and B stock.—V. 151, p. 1157. 


Sisters of Divine Providence (St. Elizabeth Hospital), 
Granite City, Ill.—Bonds Offered—Dempsey-Tegeler & 
Co., St. Louis, are offering $195,000 Ist & ref. mtge. serial 


bonds. 

Bonds maturing Oct. 1, 1941 to and incl. Oct. 1, 1942 bear int. at rate of 
2% per annum; bonds maturing April 1, 1943 to and incl. Oct. 1, 1945 bear 
int. at the rate of 244% per annum; bonds maturing April 1, 1946 to and 
incl. Oct. 1, 1949 bear int. at rate of 3% per annum; bonds maturing April 1, 
1950 and thereafter bear int. at rate of 3% per annum, payable semi-annually 
from Oct. 1, 1940 to and incl. Oct. 1, 1946, and at the rate of 344% there- 
after to maturity. 

Dated Oct. 1, 1940; due ye pry A Oct. 1, 1941 through Oct. 1, 1952. 
Principal and interest (A-O) payable at Mercantile-Commerce Bank & Trust 
Co., St. Louis, Mo., paying agent. Bonds in coupon form, $500 and $1,000 
denoms. Any or all of the bonds may be prepaid on any int. date on 30 or 
notice to the trustee at par and int. Springfield Marine Bank, Springfield, 
Ill., corporate trustee. 

These bonds are the direct obligation of Sisters of Divine Province, a 
corporatior duly incorp. in Illinois, and are secured by a first mortgage on 
pro y located in Granite City, Ill., and valued at $425,000. 

e purpose of the issue is to refund principal balance of an original in- 
debtedness of $260,000 at a reduced interest rate. 

Sisters of St. Mary, St. Louis, Mo.—Fonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $1 a 50,000 
lst & ref. mtge. serial bonds, due serially (M-N) from 
May 1, 1941 to Nov. 1, 1955. 

» Bonds maturing May 1, 1941, to and incl. Nov. 1, 1942, are to bear int. 
at rate of 2% per annum, Mo ny~ semi-annually, from Nov. 1, 1940. 
Bonds maturing May 1, 1943, to and incl. Nov. 1, 1945, are to bear int. 


7 
of 2 r annum, payable semi-annually, from Nov. 1, 1940. 
at Jonds catering btay Bs 1948. to and incl. Nov. 1, 1948, are to bear int. 


1940—9 Mos.—1939 
09,799 
$3.77 
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8 
at rate of 2%% per annum, payable semi-annually, from Nov. 1, 1940 

Bonds maturing May 1, 1949, to and incl. May 1, 1955, are to bear int. 
at_rate of 3% per annum, gre semi-annually, from Nov. 1, 1940. 

Bonds maturing Nov. 1, 1 , are to bear int. at the rate of 34% per 
annum, Payable semi-annually from Nov. 1, 1940. 

Principal and interest - yable semi-annually, (M. & N.) at St. Louis 
Union Trust Co., St. Louis, Mo. Bonds in the denom. of $ and $1,000. 
Bonds may be prepaid on any int. Lg ae date on 30 days’ notice to the 
corporate trustee at 100 and accrued int. St. Louis Union Trust Co. and 
J. ¥F. Tegeler, trustees. 

Congregation of the Sisters of St. Mary of the Third Order of St. Francis, 
incorp. in Missouri in 1974, under the name of “‘Sisters of St. Mary,’’ and 
fa rly known as “‘The Sisters of St. Mary,’’ is a Roman Catholic Order 
of Women founded in Bavaria in 1955. 68 years ago the Sisters came to the 
United States and were invited to establish themselves in St. Louis by the 
Archbishop of St. Louis. 

Today the Order, numbering 497 Professed Sisters, 26 Novices and 16 
Postulants, o' tes 10 Hospitals and four schools of Nursing in the Arch- 
dioceses of Chicago, Milwaukee and St. Louis and in the Diocese of La 
Crosse and Kansas City. In addition the Order has a proprietary interest 
in another Hospital operated by and dependent upon the Sisters. The 
total bed capacity of the 10 Hospitals wholly owned is 1,494. In 1939 the 
Sisters served 33,460 patients in their 10 institutions. This is exclusive 
of the thousands of patients treated at public clinics at the several in- 
stitutions. Last year 250 nurses were in training in the Order’s four 
Schools of Nursing. 

The bonds, secured by a mortgage upon the properties, will, upon com- 
pletion of this financing, become a first mortgage upon those several proper- 
ties. Indenture contains provisions for the release of any of the mo 
property upon the payment or prepayment of bonds, in accordance with 
schedules contained in the mortgage. 

This refunding operation provides for an orderly liquidation of the 
Sisters’ indebtedness at a substantial interest saving.—V. 147, p. 2102. 


Sivyer Steel Castings Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 10 to holders of record Nov. 30. This compares with 
50 cents paid on Oct. 15, last; 25 cents on July 20 and April 15, last; 50 cents 
on Dec. 20, 1939; 25 cents on Oct. 20, and Aug. 10, 1939 and 12% cents per 
share distributed on June 10, 1938.—V. 151, p. 1910. 


(L. C.) Smith & Corona Typewriters, Inc.—Bonds 
Offered —Offering was made Nov. 26 of $1,750,000 2% and 
3% 10-year serial debentures by an underwriting group 
headed by F. S. Moseley & Co. and including Riter & Co.; 
Hemphill, Noyes & Co.; White, Weld & Co.; Coffin & Burr 
Inc., and Bioren & Co. The debentures, priced to vield 
approximately 0.75% to 3% to maturity, have been sold. 


Dated Nov. 1, 1940; due serially Nov. 1, 1941-50. Coupon debentures in 
$1,000 denom., registerable as to principal only. Interest payable M-N. 
Pennsylvania personal property tax not exceeding five mills, Maryland 
income tax not exceeding 6% per annum of interest, Connecticut personal 
property tax not exceeding four miils, or Mass. income tax not exceeding 
6% per annum of interest, refundable upon proper application. Red. at 
prices ranging from 103 to 100 and int. in the inverse order of maturity. 


Offering Prices, Coupon Rates and Serial Maturities 


Coupon Approz. Yield 
Prin. Amt. & Maturity— Rate Price* to Maturity 
$175,000—Nov. 1, 1941_.-------- 2% 101.15% 0.75 
175.000—Nov. 1, 1942.......... 2%, 101-42% 1.25 
175,000—Nov. 1, 1943.__...._.. 20 100.71 1.75 
5,000—Nov. 1, 1944......._.- 2% 100.00 2.00% 
175,000—Nov. 1, 1945__........- 2 98.84 2:25 
175,000—Nov. 1, 1946.........- 3% 102:74% 250% 
175.000—Nov. 1. 1947___....... 3, 102.207, 2.65% 
175,000—Nov. 1, 1948_......... 39, 101.41 2:80 
175.000—Nov. 1, 1949. _......-.. 3% ‘78% 2.90% 
175,000—Nov. 1, 1950__........- 3% : 3.00% 


* Plus accrued interest to date of pee oon! 

Purpose—Of the estimated net proc of $1,699,816 to be received 
from the sale of the debentures, $1,063,125 will be used to pay the re- 
demption price (not incl. accrued int.) of the $1,050,000 10-year serial 
debentures, now outstanding and to be redeemed on Jan. 1, 1941. Of the 
balance, approximately $636,691, at least $600,000 will be applied toward 
the payment of bank loans outstanding in the amount of $700,000 on 
Nov. 1, 1940, and any funds not so applied will be used for general corporate 
purposes. 

History & Business—Incorp. in New York, Oct. 30, 1924 under name of 
L. C. Smith & Bros. Typewriter Co. It succeeded a corporation of the 
same name which was organized in 1903 for the development, manufacture 
and sale of standard office typewriters. Early in 1926, corporation ex- 
vended its business by acquiring all the capital stock of the ape Pg 
writer Co., Inc. which had been engaged in the manufacture and e of 
portable typewriters since 1909. In connection with this acquisition the 
present corporate name was adopted. The Corona company was later 
merged with the corporation which added to its business the manufacture 
and sale of Corona portable typewriters. Duri 1928 the corporation 
acquired all of the capital stock of Miller-Bryant-Pierce Co., of Aurora, 
Ill., which had produced carbon paper and typewriter ribbons since 1896. 
In 1939 see latter company was dissolved and its assets transferred to the 
cor tion. 

he preteen! business of the corporation is the manufacture and sale of 
L. C. Smith Standard and Silent typewriters and Corona a t pe 
ucts include 


writers, and carbon paper and typewriter ribbons. Other 
the hectograph 


a low priced adding machine, a duplicating machine o 
type and sundry minor items manufactured for other producers. The 
L. C. Smith Standard and Silent typewriters are manufactured at Syra- 
cuse, N. Y.; Corona portable typewriters, adding machines and Sa 
machines at Groton, N. Y.; and carbon paper and typewriter ribbons at 
Aurora, Ill. The products of the corporation are distributed ncipally 
in the United States, through 77 branches and approximateiy 2, dealers, 
and in other parts of the world largely through dealers. 

Corporation controls the followi subsidiaries through ownership of 
100% of voting power: L. C. Smith & Corona Typewriters, Ltd., London, 
Eng.; L. C. Smith & Corona Typewriters of Can., Ltd., Toronto, Can.; 
L. C. Smith & Corona Schreibmaschinen G.m.b.H., Beriin, Germany; 
Hulse Manufacturing Co., Geneva, N. Y.; Corona Building & Improvement 
Co., Inc., Groton, N. Y.; Liberty Typewriter Co., Philadelphia, Pa. 


Capitalization as of June 30, 1940 
Authorized Outstandi 


Woetes pavalio—DAsR. 6iccacccccstobudbiccoce ,:) Bannan a$900, 

10-year serial debentures --.-.-.-.-.....-.-.-...-.--- $1,750,000 a1.050,000 
$6 cum. pref. stock (mo par)..-.-...-.....----- 30,000 shs. 13,023 shs. 
CRs COND DOOD, 6104 osvssdecnssenennns 350,000 shs. 276,237 shs. 


a To be redeemed from proceeds of the debentures being offered and 
company is to apply at least $600,000 of the balance of such net ps 
to the repayment of outstanding bank loans which amounted to $700,000 
on Noy. 1, 1940. 
Earnings Years Ended June 30 


Federal & 

aGross bConsol. Int. & Foreign Net 

Sales Income Amort. Inc. Tare ncome 
1GO8.. widsdedeud $9,954,019 $981,295 $84,386 $187,629 $709,279 
BE 6 ddanseunge 12,655,320 1,514,690 86,541 31,8 796 2 
BES 6bncnouses 11,497,542 716,055 96,610 146,234 473,211 
) | ee ren 11,638,522 518,949 93,489 83,761 344,698 
pee 10,790,830 568,269 76,071 125,979  ©366,219 
1939 (3 mos. 
1908043 Se avesea 2,455,434 def529 19,211 Cr4,037 def15,703 

mos., 
Sept. 30). .... 2,934,446 178,901 17,258 63 ,258 d98 385 


a Less discounts, returns and allowances. b After depreciation, before 
inverest, amortization of debt discount and expense, and income taxes. 
c Before deducting $39,862 unrealized exchange loss on conversion of net 
assets of Canadian subsidiary company. d Before adding $2,790 unrealized 
exchange profit on conversion of net assets of Canadian subsidi company. 
Provision for Federal income taxes for such period as shown includes an 
amount of $9,724 to cover the additional amount uired under the Second 
Revenue Act of 1940 for the six months ended June 30, 1940. 
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Underwriters—The names of the several underwriters and the principal 
amount of debentures severally to be purchased by each, are as follows: 


Name— Amount 
r. i i ore., DOs sa sdtbascbscdinnerannmaniaéaned $700,009 
tt ae a Rls CRO 55 ~ MG ERT 250,009 
Hemphill, Noyes & Co., New York. ---- 2-22-2222 222i leet 250,009 
i a) nr Si. cnc ncccheasannenbbegpaneesen 250,009 
Ff Oe eee eee 006 
Bioren & Co., ‘Philadelphia PE PR SOE EES 100,009 
Earnings for Month of October 
1940 1939 


Net profit after all charges and full provision for 
U. 8. and English income taxes_____......---- $127,560 loss$16,065 
Because of a refunding operation, the company included in the month's 

- nses a spec al charge of $36,000 representing the remaining amount 

uled for amortization over the life of its old debentures which are being 

called for redemption on Jan. 1.—V. 151, p. 3100. 


Sloane-Blabon Corp. — Dividends — 


The board of directors has declared out of earnings an initial dividend of 
.50 per share on the company’s class A $6 preferred stock, Houlder 
iudgins, Pres dent, announced on Noy. 22. Payment will be made Dec. 14 
to stockholders of record as of Nov. 20, 1940. This is the first payment on 
the company’s preferred since it was issued. It represents payment of 
the class A dividend for the period July 1, 1933 to Dec. 31, 1933 and half 
the dividend for the first six months of 1934 
Directors also authorized payment of two weeks’ pay and continuance 
of the company’s share of group life insurance to all employees with the 
company six months or more who may be called into service under the 
Selective Training and Service Act of 1940, Mr. Hudgins stated. 


9 Months Ended Sept. 30— 1940 1939 
Net income after oper. exps., Fed. inc. taxes and 

i ee Se, » chandodknn os dcodcdhbeon $294 .206 $315,426 
Earnings per share on common stock. _..........- $1.70 $1.99 
—vV. 150, D. 3373. 

South American Gold & Platinum Co. (& Subs.) — 
Earnings — 

9 Mos. End. Sept.30— 1940 1939 1938 
Si ircticaracbonnaeecoece 2z$276,226 $320,120 $402,913 
y Earnings per share. ........----. $0.16 $0.18 $0.23 


x After depreciation, estimated Gentotinn. United States and Colombian 
income taxes and minority interests. y On 1,760,000 shares copual stock 
(par $1). z After deducting excess profits taxes.—V. 151, p. 1157. 


South American Utilities Corp.—Court Denies A pplica- 
tion of Company to Reorganize— 

Federal Judge John C. Knox on Nov. 22 dismissed the petition of the 
corporation for permission to reo anearanre under the National Bankruptcy 
Act. This action was recommended by Special Master Oscar W. Ehrhorn, 
who held, among other things, that the es failed to comply with 
requirements of the Bankruptcy Act and it would be unreasonable to 
onpecs 0 a pevapeasention plan could be effected for the compan 

he Court also vacated a previous order ey City bank Farmers 
Trust Co., trustee for the $4,432,950 four-year 7% secured notes, which 
matured Jan. 1, 1938, from foreclosing on securities pledged as collateral 
for the notes.—V. 151, p. 2955. 


South Penn Oil Co.—£zira Dividend— 


Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 374% cents per share on the capital 
stock, par $25, th payable Dec. 20 to holders of record Dec. 6. Extra 
of $1.50 was paid on Dec. 15, 1939.—V. 151, p. 1290. 


South Porto Rico Sugar Co. —Larnings — 
Consolidated Income Account for Years Ended Sept. 30 
1940 1990 50 1938 1937 
Sugar made (tons)-_--_-- 5,5 


280, 26 297,000 339,850 

Total receipte_.......- $11,688,675 $10,412, aoe $11,084,383 $14, O11 616 

Mfg., &c., exps., taxes, 
interest &c 














§ M@ascedecca 8,975,749 7,952,376 9,042,442 10,495,733 

Net earnings--...-.-.-.- $2,112,926 $2.459,978 $2,041,941 $3,515,883 

Int. on investment, &c__ 177,903 138,385 138,511 133,909 
Profit on sale of sugar & 
molasses produced in 

prior years (net)..__- 286,750 562.175 75,115 125,435 

Total income---.-.-_.-- $3,177,579 $3,160,539 $2,255,567 $3,775,227 
Interest, exchange and 

collection charges _.-__ 12,812 10,797 11,743 11,077 

Reserve for depreciation 698 ,667 714,409 747 ,544 785,868 

Res. for income taxes. - . 454,522 460,239 261,107 440,754 

at DOIG, cuncttivnen $2.011 1 ‘B77 $1,975,093 $1,235,172 $2,537,528 

Preferred dividends... ~~ 100 '400:000 * 4005000 *-"400/000 

Common dividends. . _-- 1 Pats iss 932,168 1,118,601 2,088,055 

Balance, deficit _ ..-_- $103,611 sur$642,925 $283,429 sur$49,473 

hs. com. out. (no par) 745,734 145,734 745,734 745,734 

nce $2.16 $2.1 $1.12 $2.86 

Consolidated Balance Sheet ioe. 30 
1940 1939 1940 1939 
Assets— $ $ Liabilittes— s $ 
x Real prop. & pli't 14,374, a. Me i ,452 | Preferred stock... 5,000,000 5,000,000 


Invest. (less res.) . Me 293 ,2 2,597 | y Common stock . . 19,906,783 19,906,783 








habbescdesce 937 068 Hi rey 934 | | Earned surplus... 4,067,584 4,128,753 
Market. securities - Seaeary 3,555,270 | Accts. payable and 
Sugar & molasses | gecrued items.. 320,383 335,184 
on hand.._._-- 1,698,028 3,334,368 Reserve for income 
Accts.rec.(lessres.) 227,536 1,083 ,473 | Cc otincenne 238 646 470,082 
Advs. to planters 729,928 877,920 | Reserve for contin- 
rowing cane.... 1,306,579 1,182 ytd gencies, &c_..-.. 81,830 84,312 
Mdse. for sale__- 603 222.9 
Supplies & mat'ls 423,755 216, 337 
aren et 305,962 304,230) 
Restricted sugar on 
TN Oo) (aa 
Deferred charges. . 5,660 607 ,443 | 
er assets...... 48,835 51,456 | 
TEE cosncnted 29,615, oa 29,925, 115 | DO castecsed 29,615,227 29,925,115 
x After reserve for d tion of $12,974,660 in 1940 and $12, B19, 134 
in 1939. y Represented y 745,734 shares (no par value) .— V. 151, p. 1290. 


Southeastern Gas & Water Co.— Directorate Increased— 


Announcement wae made on Nov. 18 that compary has added to its 
directorate Carl F. By, A Rs & Co., Philadelphia; Barrett 
Herrick of Barrett Horr Y. City; Clyde L. | of Paul & 
Co., N. Y. City and Philadelphia’ Nohn Robertson of C. T. Williams & 
Co., Baltimore, and R. Swart of R. E. Swart & Co., N: Y: City. 

The new directors are the nominees of bondholders’ committees repre- 
senting Southeastern Gas & Water Co. first and general lier bond issues 
and are identified with investment banking houses that have been inter- 
ested in the distribution of these securities. 

In addition to the above named firms, committee members include 
syorenqntatiyes of the following firms: onsen. Morris & Co., A. J. Mor- 
risop Co., Carrett, Gammons & Co., d '& Goodwin, Inc. ., Strauss 
Bros., N. » 2 City, and Gifford & Co., Providence, R. 

The and the committees they represent are re pledged to support 
the amended voluntary plan of ex of securities 

of the man ent, Mr. les J. G . Vice-President 
y, stated Jy and ints associates welcomed the addition 
of the new memopers —m. o had giver ample proof of their faith in the 
company’s future and of their interest in — w of the bondholders. 


Mr. Gregory further stated that tne ry yy active cooperation of the 
— should insure the success of plan a 


t an early date. —V. 151, 
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Southern Advance Bag & Paper Co.—Earnings— 


Earnings for 10 Months Ended Oct. 31, 1940 
UR NL. to eae hain es diane elite iendaeditinbmadeed $5,530,275 
Net inc. after oper. exps., Fed. inc. taxes & other deductions.... 576,916 
—V. 151, p. 2514, 2057, 1005, 257. 


Southern Natural Gas Co.—Stock to Be Offered— 

Company has filed with the Securities and Exchange Commission a 
declaration (File 70-201) regarding the proposed issuance and sale of 
484,379 additional shares of its common stock, $7.50 par value. Thestock 
is to be off through transferrable warrants to common olders 
at $10 a share on the basis of 7-10 of one share for each share held. Any 
unsubscribed shares may be sold at public or private sale at a price to 
~~ fixed by the company’s board of directors but at not less than $10 a 
share. 

The company’s parent, Federal Water Service Corp., also filed an 
application for approval of the purchase of 253,272 shares ‘of the common 
stock, the amount to which it would be entitled as holder of 361,390 shares 
of the 691,970 shares of common stock of Southern Natural Gas Co. 
presently outstanding.—V. 151, p. 1005. 


Southern New England Telephone Co.—Earnings— 


Period End. Oc.. 31— 1940 —Month— rg! 1940—10 Mos.—1939 
Operating revenues --- $1,784,554 $1,644,132 $16,908,785 $15,795.182 
Uncollectible oper. rev- - 2,500 a 500 23 ,000 35,000 


$1,640,632 $16,885.785 $15.763,182 





Operating revenues... $1,782,054 








Operating expenses -_-_ 1,175,258 1,118,818 11,514,509 10,969,152 
Net oper. revenues... $606,796 $521,814 $5,371,276 $4,794,030 
Operating taxes_..._.-- a207 ,389 149,600 a1,687,676 1,400,840 
Net operating income- $399. 407 $372,214 $3,683,600 $3. 393,190 
Wet GHEE. odo cecasue 5.453 97,050 2,941,542 2,655,088 


a Tax accrued for October ever one-fourth of increase in taxes for first 
eight months of year imposed by Second Revenue Act of 1940. Accumu- 
lated figures includes one-half the increase.—V. 151, p. 2956. 


Southern Pacific Co.—Larnings— 


October— 1940 1939 938 937 
Gross from railway. ---- $17,480,293 $16,582,651 $15 ive 590 $15, red 897 
Net from railway___.-- 6.343.068 5,509,955 4,696,845 3.975.720 
ne ry. eet. mceme.... 4,378,952 3.395.662 2,646,482 1,885,284 

rom Jan. 1— 
Gross from railway---_-- 144.270,197 138,253 77 1%. 735,819 145,619, esi 
Net from railway__---- 39.683.813 38,388.16 7,085,641 35,484,527 
Net ry. oper. income... 19,661 ‘284 18.816, ise * 885,627 16,666, 043 
—V. 151, p. 3101. 

eudiieien Pacific SS. Lines— Zarnings— 

October— 1940 1939 1938 1937 
Gross from railway. -_-_-- ssi. 565 $782,425 $560,494 $642,113 
Net from railway-_---_-- 7,062 81,060 35,175 7,896 
ne ry. ee: pacemas... . def24,858 57 525 19,609 def10,552 

‘rom Jan. 1— 
Gross from railway ----- 7,639,092 6,206,097 5, 437. 896 6,431,944 
Net from railway----_-- 535,511 465,445 120,955 194,805 
ne aa meemie.... 277 ,029 288 ,633 def33. 456 def33,993 

Southern Ry.—E£arnings— 

[Includes Northern Alabama Ry. 

October— 1939 
Ce I ka cndeccsdeccucasnccnecccoas $10,206,264 $10. 098,560 
es 3,739,666 977,213 
Net rauiway os Sea cnnencadensenne 2.656. 699 2 919 821 

From Jan. 
ee cccnnncennbonnesasecéennee 86,294,509 81,892,030 
lt GE stk tuncecrnesecsmacssngsaeve 25,705,994 25,300,976 
Net railway operating income--.....--..---.-. 16,119,529 16,249,128 

—3rd Week of Nov.—— —WJan. 1 to Nov. 21— 
1940 1939 1940 1939 
Gross earnings (est.).... $2,835,406 $2,772,111 $123327,987 $117526,285 
—V. 151, p. 3101. 


Southwestern Investment Co., Texas—Stock Offered— 


The company, with offices at Amarillo, Texas, is offeri 13,821 shares 

preferred stock (no par), non- -participating, with cumulative dividend 
vights of $1.20 _ share per annum, at $20 per share and 17,372 shares, 
common stock (no par) at S13, 50 per share. 

Company— W as organized in Texas under the corporate name of Western 
Reserve Mortgage Co. on April 10, 1930. By charter amendment dated 
Aug. 30, 1930, corporate name was changed to Western Reserve Invest- 
ment Co. y ho amendment dated June 6, 1933, corporate name was 


changed to uthwestern Investment Co. 
Corporation is primarily —— in the business of purchasi from 
retail dealers on a discount basis conditional sales contracts and other 


purchase-money obligations secured by ppees gene liens on automo- 
ae. refrigerators, stoves, household furniture and Ppp — commercial 
and industrial equipment, insurance premiums and miscellaneous articles 
and equipment acquired by the dealers by virtue of sales of such property 
to purchasers on the deferred-payment plan. 

n addition to the above business, the corporation is also engaged in the 
business of: (a) Making personal loans direct to the public on automobiles 
and other miscellaneous securities and other loans on an unsecured 
(b) Rediscounting notes, conditional sales contracts and other obligations 
secured by liens on autoniobiles, household apt liances, household furniture 
and other miscellaneous commercial, ind and household articles and 
equipment. (c) Advancing funds to automobile, household appliances, 
industrial and other aneous i ~ therein on short-term notes 
secured liens on automobiles and other miscellaneous articles and equip- 
ment held in the dealers’ stock for display and for sale. 

The volume of business handled as represented a the 1.» -- face 
yess a receivables acquired from dealers and its customers 
s as follows: 


935....-..----------- $594,820 1938.--..-...---------- $1. zee. 063 
1936. .....------------ i: Fl Ree 9,363 
Dd «ca cececscense q--- 1,472,051 1940 (6 months) ----.---- i ‘$59. 814 


Purposes—Net proceeds to be received from the sale of the preferred and 
common stock are to be used as follows: (1) Retirement of class A (no par) 
preferred stock (est.), $70,717; (2) Be t of purchase price of capital 
stock cA scoters Credit Co. (est.), $1 (3) general corporate purposes, 


$358 ,3 

ation has contracted to purchase all of the outstandi capital 
stock (except directors’ qualifying shares) of een Credit Co. of io 
Texas, whieh is engaged in the business of discounting instalment notes and 
conditional sales contracts and other ——- on automobiles and other 
loans to the owners of automobiles 


and other miscellaneous articles and securities, and secured by such securi- 
ties. The capital stock of Motor Credit is to be purchased from 
Panhandle I o, Texas, which is a partnership 


nsurance A 
enaged i. the 1 —,- fire, casualty, and 
as nt for various insurance compa 

bed rivilege—On June 30, 1940 there was outstanding 1 


Exchange P. 266 shares 
of the oo A (no ) participating cum cumulative poetuses stock with pre- 
ferred dividend rights of $3.50 per share per ane annum. ectics of the 
stockholders meeting on “Si 23, pr940 = olders oe ‘erred 


Se A epee 
th cumulative en ts ann 
or for co one t,t, Ge orice ha ), at the Soptien of the holders yl 
class A on the follo 

The holders of the class A preferred -h ye are entitled to exchange each 
share thereof, based upon the price for which it was issued, for three shares 
of the preferred stock (no ), with cumulative dividend rights of i. io 
per share per annum, now per share, with th 
payment = the in ons 
share of the class A preferred it was 
issued, for five shares of the common no par) now off upon the 
basis of $11.80 per share, with the payment by such  ceknesdent of the 
difference x 
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Underwriting—No commitment of any character has been made to take 
any part of either class of stock offered by the corporation or covered by 
the registration statement filed in connection therewith. 

Comparative Income Account 
6 Mos. End. ———————Calendar Year. 





: . June 30, ’40 1939 1938 1937 
Gross disc’ts, int., &c.._ $96,597 $193,299 $118,640 $100,704 
Total deductions... __- 8,471 37 ,566 18,849 11,453 

Net disc’ts, int., &c_- 88,125 155,733 % 9,251 
Transfer and delinquent ° ° sac = 
Kinababntinen 2,341 3,456 2,916 1,989 


charges 
Collection fees—foreign 
Pe itinnnconmaan 70 145 144 74 








Total income.__..... $90,537 $159,335 $102,851 $91,315 
Operating expenses-_-_ 41,843 72,183 44,379 32,223 
Depreciation -......... 1,756 2,649 1,688 896 
Int. & discounts paid-_-_- 19.142 33,540 26,056 22,406 
Prov. for Fed. inc. taxes 5,476 9,147 5,357 6,017 

Net profit... ......... $22,319 $41,816 $25,369 $29,771 


—V. 151, p. 1439. 

Southwestern Light & Power Co.—Hearing on LTis- 
solution Dec. 5—See Publie Service Co. of Oklahoma.— 
V. 151, p. 2663. 

Spokane International Ry.—£arnings— 

October— 1940 1939 


Gross from railway..__- $85,032 $74,907 $70,388 $82,164 

Net from railway. ___- 38,319 23 ,693 21,423 29,003 

Net ry. oper. income... 30,392 11,722 13,184 17,791 
From Jan. 1— 

Gross from railway-- - -- 696,912 674,111 630,797 725,604 

Net from railway. ...-. 203 ,417 160,435 120,675 88,888 

Net ry. oper. income... 117,216 82,179 43 ,843 107 ,888 


—V. 151, p. 2663. 


Spokane Portland & Seattle Ry.-——Zarnings— 
0 1939 1938 1937 


October— 194 
Gross from railway. ___- $993 641 $820 547 


792,957 $866 357 

Net from railway__.._- 390,517 296,494 216,013 349,809 

Net ry. oper. income... 41,068 168,794 81,004 220,718 
From Jan. 1— 

Gross from railway---.-_- 7.958.957 7,259,386 6,824,690 7,657,494 

Net from railway_.__.- 2,269,085 2,008,705 1,831,071 2,557,829 

Net ry. oper. income_. 945,431 808,738 621,628 1,450,672 


—V. 151, Pp. 2663. 


Springfield Southern RR.— Acqguisition— 


The Interstate Commerce Commission on Nov. 14 issued a certificate 
authorizing the acquisition and operation by the company of that portion 
of the line of railroad formerly owned by the Chicago Springfield & St. 
Louis Ry. extending from the junction with the Baltimore & Ohio RR. 
at Cox St. in Springfield to a point 100 feet south of the south end of the 
 — ing voc south of Curran, approximately 7.71 miles, in Sangamon 

unty, Lil. 

Pursuant to the Interstate Commerce Commission report and certificate 
of Feb. 21, 1940, the entire line of the Chicago Springfield & St. Louis 
has been abandoned with the exception of the segment under consideration, 
and the property, including the segment, has been sold to the Schiavone- 
Bonomo Corp. Under arrangements between the interested parties the 
receiver has continued operation of the segment for the account of the 
bondholders’ committee, former owner of the property, and the special 
master has agreed to convey title to the nominee of the Schiavone-Bonomo 


There are two coal mines on the lines which have no other available 
railroad service. The new road estimates that they will continue to operate 
for 40 years. The record indicates that the traffic to be handled, other 
than coal, will be negligible. It is stated by the road that the mines referred 
to have produced an average of 8,000 carloads of coal a year since 1932 
and that the revenues accruing to the line therefrom have averaged 
acar. Assu that future production of the mines will be ual to 
that of the past, the road estimates the operating revenues of the line for 
each of the five years at $64,000, operati expanses, including taxes, 
$45,000, and net railway operating income $19, . The line has con- 
nections for the interchange of traffic with five railroads at Springfield 
and one, the Wabash, at Curren. 

The company pro to pay $55,000 for the line and the operating 
equipment now thereon. The equipment consists of four steam 
locomotives, one of which is in usable condition and three are in various 
. The plan of financing calls for the issuance of $5,000 
of common stock, all of which is to be purchased by Summer & Co., Co- 
The $55,000 to be paid for the line is to be borrowed on 
notes guaranteed by Summer & Co. 


(A. E.) Staley Mfg. Co.—30-Cent Dividend— 

Directors on Nov. 19 declared a dividend of 30 cents per share on the 
common stock par $10, payable Dec. 20 to holders of record Dec. 10. 
This compares with 40 cents paid on June 30, last and on Dec. 20, 1939: 
20 cents paid on June 30, 1939; 30 cents paid on Dec. 20, 1938, and an 
initial dividend of 20 cents paid on June 21, 1939.—V. 151, p. 3101. 

Standard Brands, Inc.—£ztra Dividend— 


Directors on Nov. 27 declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, both payable Jan. 2 to holders of record Dec. 9.—V. 151, p. 2663. 

Standard Gas & Electric Co.—Electric Output — 


Electric output of the public utility operat companies in the Standard 
Gas & Electric Co. system for the week ended Nov. 23, 1940, totaled 
141,508 ,804 kwh., as compared with 126,002,652 kwh. for the corresponding 
w last year, an increase of 12.3%.—V. 151, p. 3101. 

Standard Oil Co. (Ind.)—<Stock Offered—Dillon, Read 
& Co. on Nov. 25 offered after close of the market 100,000 
shares capital stock at 271%. Sale of these shares, which 
represents one of the most important off-the-market stock 
distributions in recent months, does not constitute new 
financing by the company.—V. 151, p. 2811. 


Standard Oil Co. of Kentucky—£ztra Dividend— 


Directors have declared an extra dividend of 30 cents per share in addi- 
tion to the regular sreceuty dividend of 25 cents per share on the common 
stock, both payable Dec. 16 to holders of record Dec. 2. Similar extra 
was paid on Dec. 15, 1939.—V. 150, p. 1615. 


Standard Oil Co. of Ohio—Special Dividend— 


Directors have declared a regular quarterly dividend of 25 cents per 

share and a special dividend of $1 r share on the common stock, both 
yable Dec. 14, 1940 to stockholders of record at the close of business 
ov. 30, 1940.—-V. 150, p. 2594. 


Staten Island Rapid Transit Ry.—£a’nings-— 


October— 1940 1939 1938 1937 
Gross from railway-.--- $144,497 $149,813 $149,882 $125,695 
Net from railway. .--- 9,146 30,156 22,460 def3 4 
ies ry. o Y -~seae def25,136 def9,167 defl7,756 def36,320 

rom Jan. 1— 
Gross from railway-.-_-.- 1,348,161 1,373,860 1,350,274 1,298,872 
Net from railway-----.- 98,012 141,973 ,062 def9 332 
def209,811 def238,843 def285,632 


Net ry. oper. income.._ def220,193 
—V. 151, p. 2663. 

Stearns Mfg. Co.—Jnitial Dividend— 

Directors have declared an initial quatery dividend of 10 cents per 
ese on the common stock, par $1, payable Dec. 10 to holders of record 

ec. 5. 
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Sterchi Bros. Stores, Inc.—To Pay 30-Cent Common Div. 
Directors on Nov. 25 declared a dividend of 30 cents share on the 
common stock, payable Dec. 14 to holders of record Dec. 9. Dividends of 
5 Fee 19, 1939 and one of 50 cents was paid on Dec. 22, 
—vV. Ys i 


Stewart-Warner Corp. (& Subs.) —Zarnings— 
Period End. Sept.30— 1940—3 Mos.—1939 in Mos.—1939 




















Gross profit from oper.. $1,541,730 $1,165,443 $4,401,174 F 449 
Sell., adm. & gen. exp-- 922,597 1,014,784 2,824,088 3,052,215 
Profit from operations pois. iss 150,659 $1,577,086 $500,234 
Other income or exp-.-- 49,258 70,607  Dr67.765 Dri50,000 
eee OO gs. bees $569,875 $80,052 $1,509,321 $350,234 
Prov. for Fed. & Canad. 
inc. & exc. prof. taxes_ 252,436 24,104 514,637 94,025 
Net profit ........... $317,439 $55 ,94 $994,684 $256,209 
Earnings per share. __-- $0.26 $0.05 $0.80 $0.21 
Comparative Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— ~ $ Ltabdilittes— $ $ 
Cash in banks & on OE EEE 200 ,000 
hand (less drafts Accts. payable... 1,274,670 1,048,969 
outstanding)... 1,950,075 611,634 | Accrued liabilities. 1,602,171 1,075,255 
Accts. & notes rec. Pur. money oblig. 143,948 180,000 
less reserve... .. 4,611,510 4,501,981} Res.for cap.losses 717,496 750,000 
Inventories _..._-. 5,086,860 4,931,302} Res've for possible 
Mtge. rec. instal., loss on patent 
due Jan. 1, 1941 at.” wenmow claims & other 
lst mtge.noterec. 155,000 -—-..-.-.. litigation .....- 105,747 85,000 
Other non-current Res. for product 
receivables ---... 272,911 251,305 guarantee.._... 493 ,950 301,792 
Supplies, prepaid, Res. for possible 
expenses, &c... 696,212 635,536 loss on reposses- 
Land & bidgs. not sions under resale 
used in opers., install. contr. & 
less reserve -__.- 505,411 $15,938 notes discounted 
Plant & equip. at with finance cos. 184,368 130,057 
cost, less reserve 6,633,066 6,791,404] Com. stk ($5 par) 6,215,315 6,209,238 
Patents, licenses, Capital surplus... 5,451,951 5,447,834 
goodwill, &c._. 1 1} Earned surplus... 3,781,430 3,110,959 
WH .nccuduse 19,971,046 18,539,101! Total......... 19,971,046 18,539,101 
—V. 151, p. 2663. 


Strawbridge & Clothier, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accu- 

mulations on the 7% cum. pref. stock, payable Dec. 30 to holders of 

oor ee j 4, Dividends of like amount were paid in preceding quarters. 
: » Pp. 1292. 


Stone & Webster, Inc.—7'o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payee Dec. 16 to holders of record Dec. 2. Dividend of 25 cents 
was paid on Nov. 15, 1939, this latter being the first dividend paid on the 
common shares since December, 1936, when a similar amount was dis- 
bursed.—V. 151, p. 2663. 


Studebaker Corp.—Certificates Void— 

Corporation has notified the New York Stock Exchange that scrip cer- 
tificates for 6% debentures and common stock of the corporation, issued in 
bearer form in March, 1930, will necome by their terms void and of no 
effect after Dec. 31, 1940.—V. 151, p. 2957. 


Superior Oil Co.—Zarnings— 
Years Ended Aug. 31— 











1940 1939 
Sales and other operating revenues - $11,140,313 $13,436,386 $11 ,617 
Producing, transportation & storage. 1,302,220 3, 230 62,606,987 
Geophysical expenses _-........--.- 418,956 605,697 367,143 
Geological, land & engineering exps- - 413,737 453,621 293,281 
Taxes, other than Federal income - - - 979,655 841,554 793,036 
General & administrative expenses - - - 965,052 693,551 553,561 
pS Se eae 18,000 35,000 
Dk <<astbidbbbnestneces<oe we. 8=6SCl ace 060CCO GSR 
Loss of wholly-owned sub---_-_..---- 144,553 ; fk) en 
Operating income- .- ----....------ $6,720,234 $7,119,049 $7,072,609 
Other in nm ein aibedmininen cies 148,329 151,543 133,815 
RE DR. 6 wk érscbdbnonendence $6.868 563 $7,270,592 $7,206,425 
Intangible develop. expenditures.--. 5,173,338 3,584,079 4,931,830 
Rents of undeveloped leases - - - ----- 1,189 908,310 623 rt} 
Provision for depletion & deprecia’n.. 1,337,134 1,381,783 1,039 ,23 
Pro jes abandoned..........--.-- 430,305 419,605 12 
Profit on sales of pro ies (net)_... Cr51,411 Cr44,616 Cr14,101 
Amount recovered in settlement of 
GENE + @ahkss cddépdatawescsune Gaia «sees <u 
Interest on notes payable, &c...--.-.. 287 ,899 205,323 63,170 
bends Cncedsdebbdupasecbeasae $1,068 ,653 prof$816,108 $341,716 
GREED wc ckcsccctssscaccssustiucess§ setbua 500.406 +§eusos © 
Balance Sheet 
Aug. 31°40 Dec, 31°39 Aug. 31°40 Dec, 31°39 
Assets— $ TAabdiltttes— $ $ 
Cash in banks and Bank loans, due 
on hand....... 3,765,661 2,197,302 Tt Miilaane . sssneh 1,100,000 
Accts. receivable..x1,524,447 1,390,499] Accounts payable. 1,170,360 807,198 
Inventories... -... 570,635 351,948| Accrued wages... 73,254 62,285 
Mat'ls & supplies. 215,080 320,942| Accrued interest... 135,762 36,241 
Invest. & advances 1,039,416 1,062,362) Accr. excise, prop. 
Properties (net)..13,712,400 11,450,869| & sundry taxes. 245,947 270,382 
Deferred charges... 1,479,980 1,152,447| Res.forinc.taxes. 289,684 254,091 


ie ate 3,150,000 
1,228,334 











TEE, Givcesce .. cncese 22,138 

Cap.stk. ($25 par) 10,625,350 10,625,350 

Capital surplus... 86,347 86,347 

is tn eveminbitacs 319,085 sur284,002 

Miescancdaa 22,307,619 17,926,368 Total......... 22,307,619 17,926,368 


x Includes notes receivable.—V. 151, p. 862. 
Superior Water, Light & Power Co.—Zarnings— 














Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. . ..-. $94,840 $91,210 $1,100,708 $1,083,848 
Operating expenses... 60,541 58,331 693 ,630 66u,787 
pe ee 11,740 12,962 157,791 159,061 
Prop. retire. res. approp. 4,000 4,000 48,000 48, 

Net oper. revenues. .- $18,559 $15,917 $201,287 $209,000 
Other income-.-......-.- eee 40 190 

Gross income- - - ----- $18,577 $15,917 $201,327 $209,190 
Int. on mortgage bonds. 454 46 5,450 5,450 
Other int. & deductions-~ 7,089 7,091 .766 84,988 
Int. charged toconstr’n. §..---- ___------ Cr85 Cr67 

Net income. .-.-.-...- $11,034 $8,372 $112,196 $118,819 
Divs. applicable to pref. stocks for the period. --- 35,000 35,000 

NN RE a ee $77,196 $83,819 


—V.151, p. 2664. 


Swift & Co.—To Increase Directorate — 

An increase in the number of directors from 9 to 11 was voted by the 
board of directors on Nov. 24. At the annual stockholders oy on 
Jan. 16 three directors, G. F. Swift, M. B. Brainard and T. Philip 5w.ft 
will be brought up for reelection and the names of Albert F Hunt and 
O. E. Jones, now Vice-Presidents of the Company « will be presented as 
the new candidates for the board.—V. 151, p. 2209. 
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acony Palmyra Bridge Co.—£ztra Dividend— 
Directors have declared an extra dividend of 25 cents per share in addition 
dividend of 50 cents per share on the oor and 


| rterly 
to Ses regular qua: r 


class A stocks, all X ble Dec. 30 to holders of record 
distributions were aniie on Sop- 30, June 2.28 one March 30, last; Dec. 30, 
Sept. 30 and June 30, 1939. 151, D. 


Tampa Union Terminal, “haar Not Yet Operative— 
to officials 


According to of the company, assents received from security 
holders have been insufficient to make the recapitalization plan of the 
company effective. It was said that at present 91.9% of bo —ve ina 


867.58 -§ debenture holders have filed assents to the plan. 


Peniciun Stove Co.—T7°o Pay $1 Dividend— 
The a have declared a dividend of $1 pee on the com- 
yable Dec. 14 to 0 holders of record 5. 


yoo = 26 

20 cents — in each of the three quarters; cents on Dec. 15, 
1938; 20 cents on Sept. 15, 1938; cents on “Des, 15, 1937, and an initial 
dividend of 20 cents per mise paid on June 15, 1937.—V. 150, p. 1297. 


Taylor Milling Corp.—T7o Pay $1 Dividend— 

pang gs ay Eng ELE Oh hg hg mye 
= vaiue, able Vec. olders of ° e am 

45 d on Bee. 22, 1939 and a 25-cent dividend was distributed on 
Ape 1, 1938.—V. 151, p. 2059. 


10 East 40th Street Building, Inc.—Zarnings— 














Year End. Au ‘- 31— 1940 1939 1938 1937 
Oper. revenues: Rents.. $539,241 $600 .926 $626,417 $604,726 
Elec., steam, water ,&c 23 ,620 33 792 31,737 49,816 
arial ci enh ae $562,861 $634,718 $658,155 $654 543 
yo expenses... - 348,134 374.930 377 880 368,477 
Operating income.... $214,727 $259,788 $280 274 $286 065 
Other fncemne (int., &e.). 28,743 18,453 14,975 10.499 
Gross income, before 
deprec., &c....-.-- $243 470 $278,241 $295,250 $296 565 
Int. accrued on ser. A bds 126,010 126,010 134,992 143 490 
Fed. income tax on 
o wentes Se58--- canes 1,135 1,148 1,159 1,290 
urrent D stock 
a 4,013 4,698 5,153 3,952 
N. franchise tax. _-.- 1,314 3,788 4,083 4.374 
Sundry taxes, int., &c_- 60 5, 5,237 566 
Depreciation ...-....-.- 141,924 141,924 141,924 141,924 
Accrued int. on debs. - - - 7,74 35,555 44,073 35,890 
Prov. for Fed.incometax --...-.- 1,536 | ee 
Net loss for period -- .- $48,275 $41,924 $41,924 $41,924 
Percent. earned on ser. A 
bonds before int. & 
deprec., annual basis_ 10.22 11.83 12.57 12.56 
On presently outetds. 
series A & debs 
before int. & deprec. ° 
annual basis-_...-.-- 4.77 5.52 5.86 5.86 


The statistical report p ~@ = by Amott, Baker & Co., Inc., states 
that ——— has suffer dropping below 90% for the first time in 
several y The building is security for a $2,22 000 lst mtge. which is 
publicly | held. This issue bears a 5% interest rate and even with the lower 
earnings the amount gvelinate was more than double the interest require- 
ment before depreciatio 

Compared to the $2, 225, 000 bonds outstanding, the property is assessed 
by the city at $4,725,000.—V. 150, p. 3678. 


Tennessee Central Ry.—Larnings— 


October— 1940 1939 1938 1937 
Gross from railway. -.- $231,566 $261,554 $241,325. $214,878 
Net om railway..-.-.- 73,307 89,513 92,800 57,142 
Ne ry. «paaeme...- 41,881 68,064 60,006 27,337 

rom Jon. 
Gross from oT lll a 2,166,356 2,014,545 1 866, 890 2, 33¢ ,754 
re from railway —aee 519,613 486,912 68,687 
242.216 206,698 189° 890 201" 176 


ae a ts we —- 


Srcembahanes Electric Power Co.—Permission to Complete 


Liquidation Sought — 
declaration has been filed with the Securities and Exchange Com- 
mission pursuant to the Public Utilit om Holding Fehinhe Bone Act a} 1935 by the 
Commonwealth & Southern Corp., Tennessee Utilit Tennessee 
Electric Power Co. seeking approval to complete the Teuldation of the 
latter company which ariges from various transactions taking place in 1939 
and certain phases of which were approved in p ngs before the Com- 
mission. At that time, Commonwealth & Southern Corp. organized a new 
corporation Tennessee Utilities Corp. for the purpose of facilitating the 
transfer of the aepitte Toy ties of two of its subsidiaries, namely Tennessee 
Electric Power Co thern Tennessee Power Co. to the Tennessee 
Bout Authority and Poleer pate bodies. All of the outstanding stock of 
thern Tennessee Power Co. and 422,261.35 shares of the outstanding 
5,COO shares of common stock of The Tennessee Electric Power Co. were 
eid by Commonwealth & Southern C All of the common stock of 
weeatioes Utilities Corp. was taken by The Commonwealth & Southern 
Corp. in exchange for its ownership of the common stock of the subsidiaries 
whose electric properties were sold. At that time also, The Tennessee Elec. 
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Balance*Sheet Oct. 31, 1940 een inne 
Assets—Cash in banks and on hand, $74,261; U. 
at cost, $1,018; accounts receivable, Jess reserve for FJ dobis. $73,382: 
Inventories of castings, raw materials and supplies, $197,115; miscellaneous 
ide irrigate Ts ee, a taarc 
u nt and equipmen 
tion of te 468), $299 on ne insurance, $5,373; customers deferred 


Tui Leeee © paya ae ie, $47 1 bia; accrued expenses, $24,497; Fed- 
eral income tax, $1,111; ot xes, $9,955; reserve for contingen- 
cies, $17 common stock (par oer $5). “367.920: surplus, $189,087; total, 
$656, 682. ~—¥. 151. p. 2664. 


Texas Electric Service Co. —Earnings— 














opted End. Oct B1— — 1A onde 586 $5825.06 367" $8 435 646 
t - ° 
poration expenses... Bee ote 8786 60 93 °353'386 °3'380-383 
liven usa......... 209.080 112,105 1.326.092 1,076,709 
Prop. retire. res. approp. 83 333 83,333 1,000,000 1,000,000 
Net _ revenues... $179,250 $274,568 $3,146,089 $2,969,554 
Other inseme (ae... . 5.535 5.401 12.752 16,234 
Gross income-_____-_-- $184.785 $279,969 $3,158,841 $2,985,788 
Int. on mortgage bonds. 140.542 140.542 1.686.500 1.686.500 
Guber tataraites-.222. 2.763 2.665 32.585 31,581 
et income____..-_- 480, $136,762 $1,439,756 $1,267,707 
Dividends applicable to pref. yt +s period... 375.678 375,678 
Sa ad citlieelh $1,064,078 $892,029 


Balance 
—V. 151, p. 2664. 


Texas Gulf Sulphur Co.—Special Dividend— 


Directors have declared a 1 dividend of 25 cents a share in addition 
to the customary morserty dividend of 50 cents a share on the company’s 
capital stock, 16, 1940, to stockholders of record Dec. 2, 1 nl 
An extra of 28 cont nts was oe on June 15 last.—V. 151, p. 2515. 


Texas Mexican Ry.—£arnings— 


October— 1940 1939 1938 1937 
Gross from railway... $116,727 $77,389 $67 .781 $112,813 
Net from railway_.-.-.- 43 ,252 19,024 9,676 19,431 
Ne 57. oper. ineemne..... 30,656 10,651 1,173 6,701 

rom Jan. 1— 
Gross from railway... 797 .080 772,499 819,407 1,255,688 
Net from railway_.-.--. 174,006 156,823 108,778 361,493 
Net ry. oper. income. -.-_ 80 367 64,805 20,245 234 
—V. 151, p. 2664. 

Texas, & New mee RR.— Earnings— 

October— 940 1939 1938 7 
Gross from railway ---.-~- $4, me. 256 $4,350,191 $3,824,959 $4,059,238 
Net from railway.___-_- 1,439,107 1,558,170 1,108,543 893 ,508 
Net ry. op a. ISSO... ‘913.232 1,031 315 646,364 417,914 

om — 
Qress from 1 raliway__..- 37,367,127 35,799,350 34,537,063 39,172,627 
Net from railway..-.--- 9,244,104 9,101,250 7,276,340 9,148,650 
Net ry. pe: income... 3,762,534 3,895,230 2,320,389 4,045,271 


—V. 151, p. 2665. 
Texas _ Pacific Ry. —LZarnings— 


























rower Co. was dissolved, a partial distribution made to its stockholders, 
e remaining aad its pam of di 

orp. 
ublic stockholders $14.42 per share. This 
urther adjustments which could not be cal- 
the completion of these transactions, The 


and th assets conv 
liquidation. Tennessee Utilit 

to be sold and the minority 
Iseeer amount was subject to 
culated at that time. 


Tennessee Electric Power Co. had no electric utility assets but retained 
ownership of certain non-utility assets. 

Approval is now sought to comanete the ang k of The Tennessee 

its remain 

ny, Tenwensee Utilities C 

cash to the minority stockholders of 


Electric Power Co. by transferring 
t com 


More s fically it is pro 


to the amount of cash actu 
from o 


Moreland of the property and 


Co. to be transferred to 


vernment securities. 


ot The minority stockholders of The Tennessee Electric Power Co. will 
t to purchase pro rata at par outstanding capital stock of 


be given the ri 


Tennessee Utilities Corp. 


(5) Certain accounting entries will be impressed on the books of Common- 
- a8 a result of the above transactions, such entries 
ent to the application.—V. 150, p. 3678. 


wealth & Southern C 
to be given in an amen 


Terre Haute Malleable & Mfg. Corp.—Earnings— 


Period Ended Oct. 31, 1940— 
Gross profit from sales 


Selling, general and administrative expense 
poem Som operations............. 


Other inco 


ed on an appraisal by Jackson 
of The Tennessee Electric Power 
ennessee Utilities Cor 
(3) To reduce the capital stock of Tennessee Utilities Corp. to give effect 
be the transfer of the properties mentioned above at their appraisal value 
Bou other adjustments. As a result of such reduction Commonwealth & 
uthern Corp. will receive approximately $6,720,000 in cash and 


rectors as trustees in 
received the electric properties 


assets to its immediate 
accompanied by a distribution 


An poy R yh he Tenn essee Electric Power Co. 
e ow steps: 

(1) To make a cash distribution of $1.08 = 

holders, “which will adjust the Fy. I cas 


per share to the minority stock- 


~4 Mistribution of $14.42 per share 
ed by Texnessee Utilities Corp. in 
connection with the sale of the "aectric properties, plus net income derived 
tion of the property for a certain period. 
(2) To make a cash distribution of $9.04 plus per share to the minorit 
stockholders. This amount is — pee v4 
ties 











Period End. Oct .31— 1940—Month—1939 1940—10 Mos.—1939 
Operating revenues__._. $2,511,541 $2,632,399 $21,793,319 $21,733,253 
Operating expenses ___-_. 680, 1,725,242 15,433,767 15,564,546 
Baiwey tax accruals__-- 157,471 96.377 1,530,697 1,622,580 

p. rentals (net) -- ~~ 48,309 77,206 858,619 958,329 
50 = Facil. rents (net)__- Crs40 5,838 15,604 54,095 

Net ry.oper. income. $626,111 $627.736 $3,954,632 $3.533.703 
Other income........-. 36.912 32,972 340,342 342.736 

Total income-_-_.-.._- $663 ,023 $660,708 04.2%. 974 $3,876,439 
Misc. deductions__._... 4,938 7,079 3 75. 
Fixed charges. -_-....-- 323,772 323,102 3 230'488 3,250,799 

Net income. .-.-...-- $334,313 $330,527 $1,030,546 $550,120 
—V. 151, p. 2514. 

Texas Power & Light Co.—Earnings— 

Period End. Oct.31— _1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -_- ~~. $1,026, ra $1, poy 404 $10,939, igo $11,502,577 
Oo ting expenses - ..-- 369.67 9.334 4.429'817 4.626.582 
Direct taxes.........-- 144-717 408" 056 1,253,862 1,155,587 
Prop. retire’t res. approp 88,265 90,942 1.078.415 1.089.867 
Amort. of ltd.-term inv 408 386 4,687 2,576 

Net oper. revenues... $423,293 $443,686 $4,172,379 $4,627,965 
Other income (net)... -- 7,133 5,846 18,966 11,440 

Gross income-_-_-.-.-.-.-. $430,426 $449,532 $4,191,345 $4,639.405 
Int. on mtge. bonds... 170,417 177,708 2,045, 2,132,500 
Int. on deb. bonds. ---_- 10,000 10,000 120,000 120,000 
Other int. & deductions_ 5,603 5,474 86,708 145,565 

Net income-.-.....--. $244,406 $256,350 $1,939.637 $2,241,340 
Dividends « applicable to pref. stocks for period. 865,050 ‘050 

P+ dbetbebinneaddcatetipbebensdanboes $1,074,587 $1,376,290 
—vV. 151, p. 2514. 

Texas Public Service Co.—-Earnings— 

12 Months Ended Sept. 30— 0 939 
ST POEs cd cnepecdsaceasaceunsigenn $1,778,869 $1,573,688 
Dn. «in cceeiddnbbddbabaceucdadagioasa a 356 6, 

EEE ee a ra 55,977 55, 
SN nina cs dak incdaah eh Oh ab hie ates tents 1,449 83 232 
i ee ne CRs 'n o.d dite da buusawsccuseses 51,266 16,575 

b Utility operating income- ----...........---- $585,820 $472,214 
ER aes Dr4,721 Dr11,358 

a ow oc team aiiedeineneh aie $581,099 $460,855 
Retirement reserve accruals. -_..............---- 127,621 109,533 

Cec pncithpen dopbeneddesbesewndte $453 478 $351,322 
I a on lai deel diedinn repeat eth wie O08 184,787 189,346 
eee SD SD. oc coeocdsinnesesdccesces< 11,086 " 

on ncnenanhaihniiamnesionbinwentit $257,605 $145,490 
Dividends declared on common stock... -.....--- 131,250 106,250 

a No provision has been made for Federal excess profits tax. b Before 


U. 8. retirement reserve accruals. 


fe ae gibd ahi: 463 137: 


$288 ,4 cash 


ciated company, $23,578; 
$24, 4 416; deferred debits, 











1; ie deposits, 


er Sheet Sept. 30, 1940 

investment and fund accounts, 

$26,438; notes and warrants 

pane sans $77. ns ; accounts receivable, $381,749; receivables from asso- 
materials and supplies, $57, 

,015; total, $7,486,022. 


264; prepayments, 


094; other current a 


ae and damages 
capital 


=~ ot 


share on account of accumu- 
15 to holders of record 


iabilities—Common stock (12, 500 no shares), $1,250,000; lo 
debt. $3 695,750; accounts payabie, bf ; Customers’ deposits, $ 
Month 10 Mos taxes accrued, $118,165; interset $54 
Re. ee $15,782 $100,643  2ccrued liabilities $9,896; deferred credits, "$113,624; retirement reserve, 
SP 4.565 45.097 $1,271,307; uncollectible accounts souerye. $30,985; { 
- reserve ‘683; accrued interest receivable reserve, $56, 
citbeeae wn $11,217 $55.546  %436. 061; earned surplus, $274,121; rhs $7,486,022. =, 151, 
coeenscce Dr58 6.391 Thermoid Corp.—Preferred Dividend — 
aaeetbuan $11,159 $61,938 Directors have declared a dividend of $1 
FPR TRE 73 7.369 pttets on the $3 cum. pref. stock, paya Dec. 
Dec Like amount was paid on Bene 16 and June 15 last and compares 


with 45 cents paid on March 15 last; $2 paid on Dec. 15, 1939: 75 cente 
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yne on ee 15, 1939; 60 cents on June 15, 1939, and 40 cents paid on 
arch 15, 1939, this latter being the first dividend paid since Dec. 15, 
1937. when a regular quarterly distribution of 75 cents per share was made. 
Company announced that final dividend action for 1940 will be taken at 
special meeting Dec. 5.—V. 151, p. 2958. 


Third Avenue Ry. System—Earnings— 














Period End. Oct.31— _1940—Month—1939 1940—4 Mos. Ty! 
Operating revenues ---.- $1,246,138 $1,251,172 $4,752,556 $4,766,498 
Operating expenses _____ 919,440 939.043 3.609.445 3.644.467 

Net oper. revenue_.... $326,699 $312,128 $1,143,111 $1,122,031 
y NY eli ei 151,766 154,818 595,755 606,466 

Operating income.... $174,932 $157,310 $547 .356 $515,564 
Non-oper. income-_-_-_..-_ 17,889 19,345 71,843 94,246 

Gross income-.-...-. $192,821 $176,655 $619,198 $609.811 
Deductions............ 214,857 218.334 854 ,907 874,278 

ss dadbicdtiedi ten tirte dil $22,035 $41,679 $235,709 $264,467 


Net 
—Vv. ists D. 2958. 


Tri-State Telephone & Telegraph Co.—Farnings— 
Period End. Oct. 31— Teo Sbiee 1940—10 Meta 











Operating revenues_____ 549,057 $5,548,294 .146,163 
Uncollectible oper. rev__ 16 15,345 2,527 
Operating revenues... $578,009 $549,041 $5,532,049 $5,143,636 
Operating expenses_____ 394,264 403,955 3,894,241 3,978,526 

Net oper. revenues... $183,745 $145,086 $1,638,708 $1,165,110 
Operating taxes__._____ 45,101 42,014 471,277 410,152 

Net operatingincome. $138,644 $103,072 $1,167,431 $754,958 
Net income... ........ 72,194 105,331 484,355 693 ,546 


—V. 151, p. 1913. 


Tip Top Tailors, Inc.—Receiver Named— 


v- W. Porter, Federal bankruptcy referee on Nov. 26 stated at 
Newark, J. that he has appointed Gerald D. Stone of Bayonne, a 
member: on the New York Credit Men's Association, as receiver for the 
ny now in involuntary bankruptcy. Meinhard "Gre ff & Co., Inc., 

filed the petition on Nov. 20.—V. 149, p. 1040. 


Todd Shipyards Corp.—$2 Dividend— 


Directors have declared a dividend of $2 per share on the common stocks, 
no par value, pa yable Dec. 16 to holders of record Dec. 2. This com- 
pares with $1.7 7'paia on Sept. 16, last; $1 id on June 15, last; 75 cente 
paid on March 15, last; 50 cents paid on 15. Sept. 15 and June 15, 

939 and previously regular quarterly dividends of $1 per share were dis- 
tributed. In addition a special dividend of $1.50 was paid on Dec. 15, 
1938.—V. 151, p. 1292. 


Toledo Peoria & Western RR.— Earnings—- 


October— 1940 1939 1938 1937 
Gross from railway --.-- $229,228 $271. 646 $240,093 $256 067 
Net from raitway-....-- 104,914 8,297 114,910 07,3 
Net ry. oper. income... 45,240 138° 115 69,141 52,434 

From Jan, 1— 

Gross from railway_.-..- 1,979,201 1,883,600 1,820,610 2,010,107 
Net from railway. -.-_-.-.- 694,661 646,331 579,251 605,041 
Net ry. oper. income--- 282,534 268,900 264,948 251,728 
—V. 151, p. 2665. 

Truax-Traer Coal Co. (& Subs.) —arnings— 

3 Months Ended Oct. 31— 1940 1939 
Net profit after all charges..............----.. x$112,796 $177 534 


x Equivalent after preferred dividend requirements to 24 cents (38 cents 
in 1939) a share on 440,551 shares of capital stock. 

For the six months ended Oct. 31, net ny amounted to $2,381 com- 
pared with $6,934 for the same period of the preceding year. 

Production for the six months amounted to 1.653.711 tons of coal com- 
pared with 1.712.609 in the same six months a year ago. Production 
during the three months’ iod totaled 916,088 tons against 1,103,726 tons 
in the same months of 1939 which included October of last year, the largest 
month on both a tonnage and earnings basis in the comnpany » history. 
Shipments thus far in November yn ae | vera Sy. nara e record total 
at this date in October of last year 151, p. 1293 


Twentieth Century-Fox Film Gene Meat Consent 


Decree Signed— 

Judge Henry W. Goddard has signed the consent decree terminating the 
Government's Sherman anti-trust suit against five major motion picture 
companies 
The five companies affected by the decree are R-K-O Radio Pictures, 
Inc., Loew's, Inc., Twentieth-Century Fox Film Corp., Warner Bros. 
Pictures, Inc., and Paramount Pictures, Inc. 

The decree limits the selling of feature pictures to exhibitors to blocks 
of no more than five, provides for the trade showing of feature pictures 
before they are sold, and sets up an extensive system of arbitration. Under 
the arbitration provision, the American Arbitration Association is a spomated 
administrator and the five companies wil oe ot up a budget of $490,000 for 
the first year and $465,000 for each succeed —~ year. Arbitration boards 
will be set up throughout the country, with h quarters in New York City. 

Three other companies did not consent to the decree. The latter com- 

nies are Columbia Pictures Corp., Universal Pictures Co., Inc., and 

nited Artists Corp.—V. 151. p. 2665. 


Twin Coach Co. —70-Cent Dividend — 


Directors bave declared a dividend of 70 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 9. Dividend “’ 50 cents 
wee oes on room =. 1939 and one of 10 cents was paid on Dec. 24, 1938. 
—_ DP. 


Udylite , lr Pay 10-Cent Dividend — 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 15. Like amount was paid 
on Oct. 15, last.—V. 151, p. 2959. 


United Carbon Co.—To Pay 75-Cent Dividend — 


Directors have declared a dividend of 75 cents per share on the common 
stock payable Dec. 20 to holders of aimee Dec. 2. Regular quarterly 
dividend of like amount was paid on Oct. 1, last.—V. 151, p. 3102. 


United Fuel Gas Co.—Hearing for Proposed Acquisition— 


" The Securities and Exchange Commission has ordered a public hearing 
on Dec. 16, at its Washington offices, on the applications and declarations 
Files 43-272 and 46-192) regarding the proposed dissolution of Warfield 
atural Gas Co. and the acquisition of its assets by United ia Gas Co. 
Both companies are subsidiaries of Columbia Gas & Electric C 
United Fuel Gas Co. will acquired all of the assets of Wacticla't for 5,470 
shares of its common stock and the assumption of all liabilities, obligations 
and indebtedness of that company. Warfield will be dissolved and the 
stock will be distributed to Columbia Gas & Electric Corp. as a liquidating 


dividend. 

United Fuel Gas Co. pro to fund its indebtedness to the parent com- 
pany, consisting of $12,035,000 of its demand notes, $9, a ,000 of 6% 
demand notes of Warfield Natural Gas Co. to be assumed. and $2. 000 
— ae on open account, by the 7: to the parent of $24,325,000 of 4 Ze 

ed notes due Jan. 1970, the proceeds of which will be appli 
one pay yment of the LRM. 
arfield prior to the transfer of its assets to United Fuel Gas Co. pro- 
to dec a dividend to Columbia Gas & Electric Corp. in substanti- 
ally the same amount as its entire earned surplus.—V. 147, p. 3925. 


United Fuel Investments, Ltd. (& Subs.)—Zarnings— 


[Canadian Currency] 
6 Months Ended Sept. 30— 940 1939 
Net income before income taxes $300. 414 $108,762 


. 


—V. 151, p. 2365. 
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United Gas Corp. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues___. $9,063,255 $9,041,920 sii. 628,204 oH: poe k 902 
Operating expenses__-_-__ 4.387.716 4,769,329 19,068,194 029;302 

| RE Pi ep a 1,142,713 862:975 3809096 3: 1,561 


Tax 
Prop. retirement & deple. 











reserve appropriations 2,190,807 2,125,707 10,094,667 8,740,493 

Net oper. revenues__._ $1,342,019 $1,283,909 $10,656,247 $8,453,546 
Other income__-________ 44,598 49,179 349,522 514,053 
Other income deductions, 

including taxes_____-_ 83 ,464 72,291 416,844 324,894 

Gross income_-_-_-____-_ $1,303,153 $1 260. 797 $10,588,925 $8,642,705 
Int. on mortgage bonds_ 74,370 6,170 300,180 307,380 
Int. on coll. trust bonds 48,750 48. 750 195,000 196,11 
Int. on debentures _ ___-_ 405 ,044 05,063 1,620,232 1,620,250 
Other interest (notes, 

loa EE ieee 409. 218 486,158 1,954,409 1,940,178 
Other deductions______ 554 9,170 59,779 213,121 
Int. charged to constr’n_ 67399 Crs01 Cr21,054 Cr13 ,545 
Pref. divs. to pub. (sub.) 226 212 846 847 
Portion applicable to 

minority interests____ 68,333 26,117 207,914 113 ,026 

Bal. carried to consol. 

earned surplus_._... $198,957 $209,958 $6,271,619 $4,265,337 


Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims (arising principally in con- 
nection with gas and oil producing properties). It is the practice of the 
companies to record any such losses when and as settled. 

Statement of Income (Compiny Only) 

Period End. Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Oper. revs., natural gas. $1,422,251 $1,381 yon $10,021,494 $8,720,147 
perating expenses_____ 1.257 680 1,215,5 7,012.8 6, 308" 195 


3 
Cron 











, 0 Soe Cee ¢ 145 "91 852,88. 715,051 
Prop. retire. res. approp. 102,100 103,100 651,400 644,700 

Net oper. rev., nat. gas ow tt 942 *$82,872 $1,504,334 $1,154,224 
Other income. _._._.._- 796 §=6«©1,473,796 6,769,224 7,117,177 
Other income deductions, 

including taxes_....- 53 ,631 43 ,966 307.725 226 ,460 

Gross income__-__._.. $1,382, 333 $1 246 958 $7,965, 533 $8,044,941 
Interest on debentures__ 501,525 501,525 2,006,100 2,006,100 
Int. on notes and loans_- 43. 517 i + ate 1,764,425 1,759,604 
Other interest_...... - 8,280 418 36.784 41,216 
Other deductions...... 1,684 1388 8,206 5,553 

Net income_...-...-. $427 ,217 $391,113 $4,150,318 $4,232,468 

x Loss. 

Balance Sheet Sept. 30 (Company Only) 
1940 1939 1940 1939 

Assets— $ $ Ltabdtlities— $ $ 
Plant, property a $7 pref. stock. 44,982,200 44,982,200 

franchises, &e. 26,.482.678 25,646,200 b $7 2d pf. stock 88,468,000 88,468,000 
Investments ...222,569.429 223.173.979 ec Commonstock 7,818,959 7,818,959 


3,051,520 2,820,654 Long-term debt. 33,435,000 33,435,000 


Cash 
Special deposits. 








25,911 30,147 | Notes pay. to El. 
Working funds. Gone |” ‘ebatee Bd. & Sh. Co. 25,925,000 25,925,000 
Notes receivable 47,494 7,217 | Accts. payable... 3,252,135 3,271,591 
Acc’ts receivable: d Pt. stk. called 
Subsidiaries. . 48,530 47,740| for redemp. & 
CU. n62de0 874,368 948,060; divs. thereon. 12,034 15,022 
Mat'ls & suppl’s 357,341 313,672 d Matured long- 
Prepayments - -. 68,369 43,622| term dt. & int, 13,800 15,125 
Misc. cur. assets 13,795 64,561 Customers’ dep. 683,012 664,814 
eo ae 7,097 Misc. cur. liab.. 19,776 17,558 
Deferred charges 228,098 55,186 | Accrued accts.. 1,855,798 1,751,763 
Misc. liabilities. 51,576 47,477 
Cust’rs’ advs. for 
construction. . 61,817 64,383 
Contra accounts  .--..... 7,097 
Reserves. ...... 3,529,460 7,536,953 
Capital surplus. 18,932,640 14,467,819 
Earned surplus. 24,771,296 24,669,376 
TOE cavanes 253,812,504 253,158,136| Total .....-.-. 253,812,504 253,158,136 





a Represented by 449,822 no par shares. b Represented by 884,680 
no par shares. c Represented by shares of $1 par value. d Of dissolved 
subsidiaries—cash in special deposits.—V. 151, p. 3102. 


United Gas Improvement Co.—Weekly Output— 

The electric output for the U. G. I. om companies for the week just 
closed and the figures for the same week last year are as follows: week ended 
Nov. 23, 1940, 117,020,248 kwh.; same week last Fone 107 320,155 kwh.; 
an increase of 9,700,093 kwh., or 9.0% .—V. 151, p. 3102. 


United Illuminating Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable Dec. 28 to holders of record Dec. 14. Extra of 50 cents in addition 
to eur quarterly dividend of $1 were paid on Oct 151, 
D. 


1, last.—V. 


United States Graphite Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the $5 
common shares pews Dec. 14 to holders of record Dec. 2. Dividen of 
20 cents was paid on Sept. 16, last; 15 c nts were paid on June 15 and on 
March 15, last, and an initial dividend of 25 cents was paid on Dec. 11, 
1939: dividends of 25 cents were paid on Sept. 15 and on An 15, 1939 on 
the old $10 par stock previously outstanding.—V. 151, p. 1294. 


United States Pipe & Foundry Co. —fztra Dividend— 


Directors have declared an extra dividend of 50 cents per share on the 
common stock payable Dec. 20 to holders of record Nov. 30. The regular 
quarterly dividend of 50 cents which had been previously declared will 
also be paid on Dec. 20 to holders of record Nov. 30.—V. 151, p. 715. 


United States Tobacco Co.—T7o Pay $1 Common Div.— 


Directors have declared a dividend of $1 per share on the common om 

yable Dec. 16 to holders of record Dec. 2. The company has been 

ng 32 cents a share quarterly, with year-end dividends of 80 cents as eo 
in December. 1939, and 71 cents a share in December, 1938. Total pay- 
ments for 1940 will be $1.96, against $1.76 in 1939.—V. 150, Pp. 1790. 


United Steel Corp., Ltd.—Bonds Called— 

All of the outstanding 6% first (closed) mortgage 20-year s. f. bonds 
have been called for redemption on Jan. 1 at 102% and accrued interest. 
Payment will be made at the principal office of the Bank of Nova Scotia, 
in the City of ‘Tororto, Canada, or at the holder’s option in lawful currenc 
of the U. 8. of A. at the ag sncy of the Bank of Nova Scotia, in the Boroug! 
of Manhattan, City ard State of New York, U. 8. A., or at the holder's 
option in British sterling at tne fixed rate of exc hange ‘of $4.86 2-3 to the 
£ “aie. at “ office of the Bank of Nova Scotia, in Lordon, Engiand .— 

5 


Upson-Walton Co.—E£arnings— 


9 Months Ended t. 30— 1940 1939 
et. —-stagemanognge dpeeagnge yet cstnény hays & $1,613,267 $1,240,711 


Net inc. after oper. e .. Fed. inc, taxes & other 
, 1 AN y eeptimapy an betaeeleandispenbeystacngee 95.693 63,047 
Earnings per oese on capital stock. .....--.---.-- $0.79 $0.52 


—VvV. 151, Dp. 

Upstate Telephone Corp. of N. Y.—Bonds Sold Pri- 
vately—Corporation on Nov. 26 sold to one insurance com- 
pany $1,000,000 344% bonds due 1970 at 106% to retire 
an equal amount of 4% bonds due 1963, at a call price of 

105, which had been held by two insurance companies. 
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Company is a subsidiary of General Telephone Corp.— 
V. 149, p. 591. 


Utah Light & Traction Co.—LZarnings— 
” Period End. Oct.31— 1940—Month—1939 1940—12 Mos.—1939 
Opera ae $95,875 95,702 $1. 093, +4 $1,115,981 
ie capemes 8  S0189 * 902/156 °1:010:394 


Oo ti expenses... 84,03 ° . 
Direct taxes on 6,274 7,086 81,208 87 ,621 
$20,214 $17,966 


$5.063 x$1,573 
156 53 356 598,757 602 ,429 


$51,718 $15,783 $618,971 $620,395 
Interest on mtge. bonds _ 50,763 50,331 609,156 615,456 
Other int. & deductions _ 1,276 1,274 13 ,673 8,840 


Balance, deficit $321 $322 $3 858 $3,901 
Deficit. 

Note— No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amguating to, $1 04 ,199 for the period from Jan. 1, 1934, to Dec. 31, 1939: 
—v. De > 


Utah Power & Light Co.—Accumulated Dividend — 


Directors have declared a dividend of $1.75 per share on the $7 cum. 

poet. stock, and a dividend of $1.50 per share on the $6 cum. pref. stock, 

th payable on account of accumulations on Jan. 2 to holders of record 
Like amounts were paid on Oct. 1, last.—V. 151, p. 2667. 


Utah Ry.— Earnings— 
**” October — 1940 1939 1938 1937 
Gross from raiiway $80,320 $126,007 $79,588 $134,778 
Net from railway 15,360 30,156 49,209 
Net ry. ee: income -. . 5,672 10,170 3,089 33,091 

From 1— 
Gross from railway .---- 665 368 623 ,831 1,008,056 
beg ay fy 4 96,455 79,836 "200.479 
% *7, oper ncome-.-. 32,691 10.444 def78,819 , 96,146 
Nt 51, 2667. 


Utility, Equities Corp. —Accumulated Dividend — 
directors have declared a dividend of $1 per share on the 
$5. + dagideot. priority stock, payable Dec. 16 to stockholders of peoerd 
ec. 2. Like amount was paid on June 15, last. “The amount © oare! n 
har} after deducting the dividend, will be $13.25. - 151, 
Pp. 


Vanadium Corp. of America—Debentures and Stock 
Sold—It was announced Nov. 28 that Air Reduction Co., 
Ine., has agreed to purchase from the corporation for in- 
vestment, subject to agreements on details and approval of 
counsel, $2, 000,000 10-year 234% conv. debentures at par 
and 28, 571 shares of the authorized but unissued common 
stock (no par) at $35 a share. With the money received 
from the sale of these securities, Vanadium will pay off its 
existing $2,375,000 bank loans and enlarge and improve its 
aggetecturing facilities. 

“Tie bank loans now being retired wore omnes earlier this year to redeem 
scene 5% debentures and $600,000 314% convertible notes. 
tures are convertible into common n the ratio of 23% we 
1,000 face value of the debentures, which is equivalent to a price of 
ou FR. 42% per share. 


$1.50 Dividend— 
Directors have declared a dividend of $1.50 per share op the common stock 
ree Dec. 14 to holders of record Nov. 30. Dividend of $1 was paid on 
1939, this latter being the first dividend paid since Dec. 15, 1937 
when $1 per share was also distributed.—V. 151, p. 1442. 


Van Norman Machine Tool Co.—$1 Diridend— 


The directors have declared a dividend - | 1 per share on the common 
stock, payable Dec. 20 to holders of record 7. This compares with 
#,° cents noe on Sept. 20, June 24 and Marcn 20, last; 80 cents paid on 

R 9; 40 cents paid in each of the three receding quarters; 60 
A on De 20, 1938 ard dividends of 40 cents paid in each of the three 
preceding quarters.—V. 151, p. 2960. 


Veeder-Root, Inc.—To Pay $2 Dividend— 


Directors have declared a dividend of $2 per share on the common stock, 
gavebes Dec. 16 to holders ox record compares with $1 paid on 
pt. 16 and June 15, last; 50c “a on March 15 last; dividend of 
on Dec, 15, 1939, and previous regular qvarterly dividends of 25c. 
share were distributed. In addition, an extra dividend of 75c. was paidcn on 
Sept. 15, 1939, and extras of 25c. were paid in each of the six preceding 
quarters. An extra of $2 per share was distributed on Dec. 15, 1937.—V. 
tsi. p. 1740. 
Victor Equipment Co.—Accumulated Dividend— 


Directors have delcared a dividend of 50 cents per share on account of 
accumulations on the $1 cumul. conv. pref. stock, payable Dec. 16 to holders 
Sr Dec.5. Dividend of 25 cunts was paid on Sept. 14, last.—V. 151, 
D. ‘ 

Vinco Corp.—Jnitial Dividend — 

Directors of this corporation, formerly Vinco Tool Co., Detroit, declared 
an initial dividend of 10 cents Iie —y on the common stock, payable 
Dec. 20 to stockholders of recor 

nan that  Sipmente for the 2 of October set a pew monthly 

Osplack, President, estimated that net income per common 
share for the calendar year 1940 would approximate $1 of which about 
40 cents would be earned in the current quarter. Net income for the first 
10 months was $89,554, after provision for normal Federal income and 
excess pease ¢ taxes, equal to 69 cents per share on the 129,001 shares out- 


standing, he sai 

Earnings for 10 Months Ended Oct. 31, 
Net income after o exps., Fed. inc. & excess profs. & aie deds _ _$89, se4 
me : ® Der share on on 129,001 shares $0.6 
—v. DP. 


Virginia Coal & Iron Co.—Bonds Called— 


This company, assignee of and successor to Keokee Consolidated Coke 
Co., has called by lot for redemption on Jan. 1, 1941, $255,000 principal 
amount of the Keokee P gmemeyen Coke Co purchase money mortgage 

pO-veat old bonds due My 1 1959, at par and 

; bonds called will be redeemed at the office of the 

cucoseser trustee, City Bank Farmers Trust Co., 22 William St.—V. 150, 
Pp. 


Virginia Public Service Co.—Hearing on Merger— 


The Securities and Exchange Commission held a public h Nov. 27, 
at its Washington offices, on the application and declaration (File 70-198) 
under the waves Com y Act regarding the proposed wg of V ao 
Public Service Generat Co., Hampton Towing C 
Paper Co. and Middle Virginia ‘Power Co. into Virginia ablic Berviee Co Co. 
zane companies are all wholly-owned subsidiaries of Virginia Pu 
ce 

Virginia Public fervies Co. also ag redeem all its outstandi 
indeb ess and that of Virginia blic L.. Generating Co., whi 
will a $36,917,124, through the issuance and private sale of v7 

,000 of 3% % rst mi ponds, series due 1970, ond Fee 
serial debentures. The company further plans to acquire $1,200,000 of 
and ~efunding 20-year gold bonds, series B, from 
et ee nefected ad thro h th uisition by Virginia Pub 

nthe merger s to e acquisition by lic 

Service Co. of the assets of the subsidiaries in consideration for the assump- 

tion of teuic liabilities and the surrender to each of them of their common 
capital stock for cancellation. 





Net oper. revenues-_-_ 
Rent from lease of plant 








arrears at Dec. 1, 
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Nov. 30, 1940 


Fhe company prepests to edi the $38,000,000 ef 354% bends 00 104 as 


ge Life Assurance Society of the United States__-_-$15,000.000 
The Northwestern Mutual Life Insurance Co 7,000,000 
John Hancock Mutual Life Insurance Co 


The $8.500.000 of serial debentures are to be sold at par as follows: 


he proceeds from ty sale ¢ these securities will be used to redeem the 
eaeien Ga indebtedness of Virginia Public Service Co. and Virginia 
Public Gervies Generating Co., for a ‘pees and improvements 


ro 
roperty of the Lad inia Fits Service 


and 
of bonds will 
1300. hortern 0 lectric & ins in ulred by Vi tion of 60, shares 


of the A. stock of J ee hy ae Public Service Co. (one-third of the 
common stock outstanding), the payment of $14,000 in cash and the pay- 
ment of all accrued and unpaid interest on the bonds to the date of panini 
These bonds, together with all bonds held in oe oa? pi By ll 
be surrendered to the respective trustees under th more! ndentures of 
its first a and refunding mortgage and other snertgnges - 151, p. 3103. 


Virginian R y.— Z£arnings— 
1939 1938 1937 
$2,120,858 $1,773,322 $1,897,675 
1,207 ,224 958,655 1,104,539 
973,751 790,952 966 


17,348,491 15,523,920 
55 7,526,414 
962 


October— 
Gross from railway 
Net from railway 


21,201 ,833 


Gross from railway 
1,665,732 


Net from railway 
Net oper. income... 
—Vv. 61, Pp. 2667. 


Wabash Ry.—£arnings— 

October— 1940 1938 1937 
Gross from railway ,089,994 $4,040,961 
Net from railway 1,142,387 86, 
Net ry. oper. income_- -- 953 ,846 553 389 249,451 

38,938,978 


From Jan. 1— 
33,162,728 
3,591,272 


a 545,861 
1075 
: (747 535 


. 9,099,557 
8,116,791 056, 6,158, 


6,215,838 


Net from railway 
3 ‘028, '995 2,327.86 562,013 


Net poet income... 
—Vv. 51, . 2668. 


Sakai Co. (& Subs.)—Earnings— 
Consolidated ware = ”, bg a no 30 


1937 
$74 28. 160 $70. 165, 01 $67. 725.358 $67 890,138 
70,083,397 67,384.6 65,171,658 64,516,168 


$3,380,810 $2,553,700 $3,373,970 
350,192 354,132 458 ,527 


$3,731,002 $2,907,832 $3,832,497 
312,981 433 ,986 493 ,601 
565,814 06,600 x583 ,074 


$2,852,206 $2,755,822 
z150,598 





Operating profit 
Other income 





Total income 
Other charges 
Federal taxes 





x Includes $116,930 additional provisions for prior years including intereet 
y Includes 50% stock dividend of 445,654 shares paid March 9, 1937 a 
the then stated book value, (33. 951,195) of common shares, $8.866 on 
share. z Includes $23,041 dividends % preferred stock from March 
24, 1937, date of call, to date of redempt on. 

Note—The provision 9 depreciation and equipment for the current 
year (1940) was $923,372. In addition, amortization of short-life equip- 
ment, which su ntially represents current ex tures, amounted to 


Consolidated Balance Sheet Sept. 30 

1940 1939 ' 1940 1939 

$ $ TAabiltties— $ $ 
4%% pref.stock_. 10,000,000 10,000,000 
9,349,286 | y Common stock_.11,484,112 11,484,112 
Accts. pay., &c... 3,336,643 3,125,506 
1| Employees’ invest- 

—s ment certificates 


185,950 142,370 
50,000| Tax provision._.. 876,816 
776,431 | Amt. res. for retire. 
8,858,813; incomeplan.... 2466,632 
1,271,442 surplus... 3,655,726 
Investments 1,962,700 2,452,547|z Preferred treas’y 
tock Dr511,187 


50,000 50,000 
29,494,690 28,005,434 29,494,690 28,005,434 
p After depreciation of $4,982,877 in 1940 and $4,831,202 in 1939. 
Y, y Ss resented bu 1,292,485 ' no’ par shares. z Represented by 5,775 
3,4 in 1939) — a Amount reserved for propeees employees 
retirement income plan (net proceeds of life insurance on C. Walgrocn). 
—V. 151, p. 2812. 
Walnut Apartments Corp.—Registers with SEC— 
See list given on first page of this department. 


Warner Bros. Pictures, Inc. (& Subs.)—Zarnings— 
yg yy Income Statement 
. 31, "40 Aug. 26, °39 Aug. 27, °38 Aug. 28, '37 
(111,594 $41,659,751 $42,288,332 $45, ,164,493 
Amount of film costs... 27 1455.04 5 29.596,.777 30,278,971 25,445,916 


c Amort. of deprec. of 
property 4,621,497 4,851,773 4,836,392 4,772,132 
Interest expense 31905634 4,172,835 4,350,545 4,573,743 
Inventory adjustment --_ 551,371 
Prov. pay? in affil.co’s 26,< 
Prov. for misc. invest _- 178,444 
140,000 
000 


Prov. for possible addi- 
v. for contingencies _ 12, 


tiona] taxes 
a pote before min. 


Assets— 
x Land, bidgs. and 
equipment..... 9,292,859 


U.8.savings bonds 304,000 
Accts.receivable.. 821,144 
Inventories 9,477,627 
Prepaid charges. -_. Henry 892 


Investment Co. 











Years Ended— 
a Net income 


192,940 





$3,098,351 $2,130,249 
489,490 286.403 


Total profit $3,587,841 $2,416,653 
Prov. for Fed. inc. tax... 838,000 687 ,000 
Propor. of net coruings 

or losses applicable to 
minority stockholders Dr2,369 


Net profit $2,747 A73 
Previous deficit sur] 612,047 
t on redemption of 
adZ debentures 135,342 
Adjust. of res. provided 
in prior years 
Other credits 


mens surplus 


$2.999-485 
375,121 





$3,004 ,.6C6 
b1,092,000 
Cr11,255 


$1,740,908 
327,299 


Cr17,116 


$1,929,721 
4,188,044 


502,957 
1.316.018 
e312,0 


Cr3 ,875 


$5,876,183 
10,469,148 





h122,151 


$4,553,320 $1, $F. $83 def$327 .299 arenees 2 
iscellaneous debits _ + OF ono i311 94.656 


Earned surplus $4,445,331 $1,612,047 15837, 300 188, Oe, 
Earns. per sh. on com.-- $0.63 $0.36 $0.4 — $1.4 
eee) porte cludes eurtaxes 0 Undistet be ted pro interest. anon. 

udes s xes on te pretite ts a the amo 
sof $370,000 for 1938 and $310,000 S preper- 
ties aanounting to $789,345 in 1940; $995, 3081 in oa, 1 OTF 870 in in 4 8 ond 











Volume 151 


Sept Ass in 1987, d Includes aodie resulting from exchange of bonds of a 
nd accruals ded 


 --F¥, of $06.635. 01 2 jnctudes prottt Cnet) ox on ‘tales of capital 


assets 
i Brigit ro fF i : 
equity af Aug, 26. 1087 in the umdbenl eed caer sears of $124.216 
idated at that date since co: ati FY of *3160.698. 
mt and poe Ay for or demolition © hae Tomes — ms 
provisions ~F-—4,-- capital assets (net). site x, 
Consolidated Balance Sheet 


Aug. 31,°40 Aug. 26, °39 Aug. 27,°38 Aug. 28, °37 

7.709, 982 5.539.976 

In 14.504 ot 16.533.337 
Net curr. asset. of subs. 466.771 940-118 
Rights and gt 1,653,214 1,160,867 


Dep. to secure. con 
aun. fund deposit. 1.110.967 1,167,521 
310943 . 


4.058.253 
1,787,011 


Mortgages receiv 
Advs. to outside producer 
Accts. rec. .rom offi 


agreement 95.C00 
Investm'ts and advances 915,914 966.928 
Prope ferme cauipand 14 300290 "4S 328 
Preferred charges ree (284 ‘864.188 
8.331.777 8,331,792 

166,712.374 163,617,991 





Notes payable (secured) 

Unsecured notes payable 

Accts. payable & sundry 
accruals 


560,500 
2.728.961 
6.834.439 

21,933:367 

853.473 


1,725,267 
6.515.373 
Deferred inco z1,992:116 
Royalties payable 813.801 
Advance * m't of film 

de 299,142 


b228,199 


1,483,251 
8,361,418 9,393,471 
71 169,738 
1,362,4 
1,168,697 


320.527 
b94,590 


&c 2,065 
6% debs., ser. due 1948. 18: ‘Bo2 ,000 
Secured notes P 


to 
d4,000, 


ue 29,412,985 

Mtges. & funded ee .0,897 ,289 43,045,273 

Prop. of cap. & surp. 
sub. cos. applic. hed 
minority stockhoi 
Preferred stoc 


40,405,592 
244,952 


57,134,321 57.€44,331 
get327 309 df4,188,044 


166,712,374 168,617,991 174,368,991 177,514,606 
nted by 3,801,344 shares common stock. y Represented by 
103, 10 shares of no par value 
z Inciudes $400,774 (4541. 300 in 1939) deferred Seneign exchange audits. 
a Includes notes feo ble matur.ng after ove your 
neve nek —— ao oe ction. operating in certain foriegn territories 
Vv exchange rest 
c 3-490 61lvu in 1939) shares at cost 
d As collateral security for secured bank loans amounting to $4,000,000 
«included under funded and other long-term debt) the company pl | 
stocxholdings an Stanley Co. of America, a subsidiary company consolidated 
herein. he net assets included in the consolidated balance sheet which are 
applicable to the shares pledged as collateral security amount to approxi- 
mately $42. 700: 000. ment eeuns to these loans provides, 
among other —— that, ong as any of the notes are outstanding or 
unpaid, neither e coanpeny nor any of its subsidiaries shall pledge, as 
security for loans, any motion picture negatives produced by the company 
in the United States of America. The loans mature in amounts of not less 
than $500,000 semi-annually, beginning April 1, 1942, and ending April 1, 
1945.—V. 151, p. 2668. 


Walworth Co. (& Subs.)—Zarnings— 


10 Months Ended Oct, 31— 1940 
Net profit after int., deprec., Fed. 
$708,778 
$0.50 





1939 1938 
taxes, &c $63.756 x$1,166,740 
Earnings per share on common stock - $0.02 Nil 


x e 

Note—Normal Federal income taxes in the 10 months this year totaled 
$201,340 against $2,952 a year ago. No provision was made for excess 
profits as none had accrued in the 10 monte, —V.151 p. 2512. 


Washington Water Power Co. (& Subs.)—EZarnings— 
Period End. Oct. 31— Rr th—1939 1940—12 Mos.—1939 
Operating revenues.... $995,2 49 $942,245 $11 398,895 $19. 209.164 »764 


Operati expenses ___-_ 380.1 364.575 4.428.040 3 
Direct o vn 313319 118,791 2,090,042 1,664, 902 


91,647 92,995 1,108,991 1,113,841 


Net oper. revenues... $310,158 $365,884 $3,771,822 $4,066,141 
Other income (net) 1,689 1,115 35, 3 26,000 


$311,847 $3, oor. 765 

Int. on mtge. bonds---_- 64,167 0000. 
Other int. and deduct'ns 26 556 150" 878 
Int. charged to constr... Cr1,078 Cri ,839 
$2,908,726 


Net inco $222,202 $296,778 ) 
Dividends apeiie. to preferred stock for the period 622,518 


Balance $2,286,208 
—V. 151, p. 2668. 


Western Maryland Ry.—£arnings— 
MA End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
ting revenues 3 $1, on ost $15. 649,679 $13. 962.015 
Maint. of way ae. Fa x 288 .024 ,72 1 503. os 
int nce of e saan P < “ . ° 
Traffic expenses __— , 9, 398,470 390,169 
Transportation expenses 456 ° 
— — operations ane sr 
eneral expenses ‘ 5, , 
Transp. for invest.—Cr- 1,639 P 32,429 


$4,179,129 
785,000 


Property retirement re- 
serve appropriations - 








$4,092,141 
939,440 
107 ,640 
Cri 452 


$3 ,046 ,513 
622,518 


$2,423 ,995 


Cr746 











Net oper. revenue... 





Operating income... 39.861 705 : $3 394.129 
Equipment rents f Cr235,255 
Joint facility rents (et). Dri3.396 Dri3.274 Dri25.209 


$3 504.175 
80,137 


$3 584,312 
2,762,505 


$821,807 











v. 151, . 2668. 
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Warren Brothers Co.—Hearings— 
Ata pearing in Boston, Nov. 22 before Arthur Black, Referee in Bank- 
company, it was decided that a balance sheet as of Ca. 31 
I Ge tiled na Dec. 3, and that heari will commence on Dec. 10. Repre- 
the reorganisation of the company should be accomplianed within the nest 
n e com t e next 
oix monine.-—V¥- 151, p. so. —e 


Egor gp ene Union—Seeks Exchange of Debs.— 


ug. 1, 1944 asking them to extend 
the maturity goers to Aug. 1, 1959 at ‘os same rate of interest. 

cont Perry in his letter outlines the difficulties he met and has over- 

e during the last two years upon his acquisition of this control and 


pnd 
The maturity presents a problem that economy and efficient operation 


alone may not solve. 

‘For this company to meet its debentures on their maturity date, Aug. 1, 
1944, without outside help, it would be necessary for it to build back in the 
next four years all or a substantial portion of je $1,314,188 L it lost 
from operations includin; | Sohoneers interest, or to my management, 
during the period from 1930 to June 0. 1938. In view of the 
conditions of the times = thie market situation, no one can hazard a 
= as to the arte thi of fresh underwriting at ‘maturity of the deben- 

- Particularly is this true because of the short period left in which to 
build up a record ings. 

The plan, it is stated. the qongequence of a cross-section poll of the 
wines of of approximately ‘one-third of t e known holders of the debentures 

suggestions made by certain banking houses that were ——- 
sible for oft offering the the debentures to the public in "the first instance. Ap 
Sy debenture holders consulted were agreeable w thout 
5-year extension of the . of the debentures. 
the remaining 139% there were only tio cases that declined pa 
approve such extension provided the an for for it included a sinking fund. 
have their debentures evtend at that is necessary is that holders 
transmit their bonds to Chemical Bank & Trust Co., 165 Broadway. New 
York City, either directly or through their own bank, together with a 
signed written consent agreeing to the plan. Debentures will then be 
promptly returned ecamped ' with the eppropriate — 
In addition to the extension a sinking fund to be established. yo 
proceeds of which will be used for the rotirement of debentures prior to 
maturity. Company does not believe it necessary that the present 105% 
redemption price be modified, except that. in the case of redemption ph | 
sinking fund moneys, the redemp tion price shall Par. 

Certain additional ‘modifications are desirable in order properly to carry 
out the plan through the su hes ye pe indenture. Among such modifica- 
tions are (a) making the pri 1 of and interest on the debentures payable 
in lawful money o nited States of Ly tk to comply with existing 
Federal legisla mi b) modifying the ‘‘tax free’’ clause for the period sub- 
sequent to Aug. 1 to comply with the Revenue Act of 1934: (c) prov- 

ing certain ditions} restrictions = the payment of dividends: (d) per- 
mitting the issuance, on or after Feb. 1, 1944 of additional debentures egual 
to the amount of the then outstanding non-consenting debentures; 
{2 modifying some of the ‘‘remedies’’ clauses for the protection of the 
nterests of consenting debenture holders; and (f) inserting certain | ana 

ne to ppome the indenture as modified comply with the trust inden 


Act of 193 
The sinking fund will operate on the following basis: For each of the 
. 1944, an amount equal 


fiscal years ending June 30, from 1941 to and in 
to 10%, of the net consolidated earnings of the company and its subsidiaries 
availa ble for dividends but prior to the payment of dividends on any class 
of stock: for each of the fiscal rs ending June 30, from 1945 to and incl. 
1950, an amount equal to 20% of such net consolidated earnings: and for 
each of the fiscal years ending June 30, from 1951 to and inci. 1959, an 
amount equal to — 7, of of ag consolidated earnings. This sinkin fund 
is put upon a graduated basis in order that the company may utilize a 
portion of its coraings for the rehabilitation of its present plants and equip- 
ment and the making of necessary additions and improvements 

In addition to the foregoing amounts, which are to be paid into the 
sinking fund, the indenture will peovtée. among other thinan. that (a) in 
computing the —— upon which the sinking fund shall operate, no 
amount greater than $65,000 per year, in the aggregate, from all sources 
from, and in all capacities for, the comoane and its subsidiaries shall be 
included in operating expenses as compensation for the persons who act as 
the president, the executive vice-president, the treasurer and the secretary 
of the company: (b) no dividends may be paid upon any class of stock of the 
—— except from consolidated net earnings (as defined in the 8 supple 
mental indenture) accruing subsequent to June 30, 1940: (c) no d 
may be paid on any class of stock of the company un.ess, in adaition to all 
other restrictions, the consolidated quick assets of the company and its 
subsidiaries shall be at least three times the consolidated quick Habilities 
of the company and its subsidiaries: (d) in the event the company shall 
declare and pay any dividedns upon its common stock, an amount equal to 
twice the amount of the dividends declared upon common stock shall be 
set aside for, and added to, the sinking fund as an additional payment. 


Consolidated Income Statement Years Ended JEng 20, 1960 


*1940 
Net sales $7.298.491 $7,528,591 
Cost of sales 5.501.866 5.719.188 
1,572,959 1,533,502 


$275,901 
11,952 





Net $223 665 
Other 25,226 


Net profit $248,891 
Interest on 6% convertible debentures 218.9 
Amort. of debenture discount and expense 

Other interest 

Provision by subsidiaries for Federal income taxes 

Minority interext in profits of subisdiaries 

Provision for Federal income taxes 








Balance $11,422 


Net profit resulting from sale of subsidiary company 54,419 


Net profit $65,842 
* Provision for depreciation of buildings and me ye A and amortiza- 
tion of leasehold improvements charged to costs and expenses amounted to 
$124.777 for the year ended June 30, 1939, and to $116,646 for the year 
ended June 30, 0. 
poe Balance Sheet June 30, 1940 


Assets—Current assets, $2,942,175; other assets, $403,053: deferred 
charges and prepaid accounts, $159,112; plant and equipment (net), 
$881,832: organization expense, $67 .693; goodwill, peodyprins lists, patent 
rights, &c. (book values), $3,948.807; total, $8 /402 
» Livhilities—Current liabilities, $755.107; 6% debentures, 1944, $3,- 
650,000; minority interest in capital stock and surplus of subsidiary com- 
pany, $61,546; deferred profit on sale of rea] estate, $2,828: 5% qunaiery 
rior preferred stock (par $100), $1,500,000; common stock (par $10), 
te 00,000; surplus at date of Organ $1,076,273; surplus pring 

earned deficit, $669.7 





ars restatement of common stock, $526,718; 
total, $8,402,672.—V. 149, p. 2103 


Western Pacific RR.—Reconstruction Loan Frtended— 

The Interstate Commerce Commission on Nov. 19 authorized the ex- 
tension of time of payment for a period ending not later than Dec. 1, 1941, 
of loans by the Reconstruction Finance Corporation to - trustees of the 
road, in the penount of $10,000,000 maturing Dec. 1, 1940 
a On Oct. 16, 1940, the trustees filed an application re requesting a further 
extension of the maturity date of the loan to |Loan previously 
extended from Dec. 1, 1939.) The loan as further a would be 
evidenced and secured by the trustees’ certificates of indebtedness now held 
by, the Finance Corporation, extended to Dec. 1, 1941. 

The trustees state that when the maturity date of the certificates was 
cntenmed they anticipated that a plan of reorganization of the Western 
Pacific providing for the redemption and payment of the certificates would 
be adopted and t into effect prior to the extended maturity date. A 
modified plan nization was approved by the Commission on 
June 21, 1939. The 8. Sap js Come pevtas eee Love A 4 
reorganization a ved a plan of reorganization o ‘ 
order of the District —~ spneaise to the Circuit Court of Appeals 


Court 
it. 1940, by certain interested parties and 
By tC -.-t tt a oourt has authorized , by order of Oct. 11, 








1940, the trustees to make ap fenton to the Finance tion for a 
further extension of the loan to 1941, and to the ICC for its approval 


thereof, and to make such other pot as may be required in respect 
to the further extension of the outstandi certificates of indebtedness. 
Extension of the maturity date of these certificates would be evidenced by 
an appropriate endorsement on each certificate and the certificates would 
be subject to the right of redemption by the trustees upon 30 days’ notice of 
ali, but not less than all, on any a date. 
The Commission on Nov. 19 approved the application of the trustees for 
authority to extend the maturity date of the certificates to Dec. 1, 1941. 
Earnings for October . Year to “i 
October— 1938 1937 
$1 ear" 170 $1,943 crt 
1,18 580 


1940 1939 
Gross f. ailway----- $2 r+ 468 $2,079,096 
rom ra y $'350 902°71 


Net from railway ----.-- 245 

Net ry. oper. income. . 750. 150 670,982 338° ‘441 322. 199 
From Jan. 1— 

Gross from railway ----- 14,993,348 13,789,162 11,903,645 13,968,571 


Net from railway-...--. 3,582,423 
Net ry. ae income... 1,775,126 


—V. 151, D. 2668. 


2,872,566 144,852 986 ,572 
1,221,738 def1,505,357 def489,030 


‘ tie aenin Ry. of Alabama—FLarnings 
October— 1940 1939 1938 1937 
Gross from railway ----- $179,207 $19%. 7 $162,185 $145,499 
Net from rai:way--.---- 46,243 40,050 14,745 
Net ry. ee. * _-pemaame 27,653 39° 133 23,115 4,157 
F ‘an. 1— 
Gress from railway --.--- 1,504,234 1,442,105 1,348,159 1,421,100 
Net from railway--.--.-- '262°972 239,262 154,586 170,853 
Net oP eae... 132,833 117,484 40,845 88,109 
—Vv. 51, 


Vanieshame Electric & Mfg. Co.—To Pay $1 Dividend 

Directors on Nov. 27 declared a dividend of $1 per share on the common 
stock, payable Dec. 20 to holders of record Dec. 9. Dividend of like 
amount were paid on Nov. 30 and on Aug. 30, last, and dividends of 87% 
cents per share were paid on May 29 and on Feb. 29, 1940 

Directors also declared a dividend of $1 share on the 7 % participati 
referred stock, par $50, likewise payable Dec. 20 to holders of recor 
Bec. 9. Extra ‘participating dividends of 12% cents in addition to regular 
yh “eee of 87% cents per share were paid on Nov. 30 and on 


10 aie "Ended Oct. 31— 
led 


cept tseneecenseitthehet tan 
Orders booked = "72702 20.2LTITITITITIIIU Tiga 706 66.106.725 
Net income... ...-..-------------------------- 15,994,862 10,433,652 


Sales billed in October totaled $21,065,203 and orders booked reached 
$57 ,077 344. 

i * Robertson, Chairman, explained that earni pestioularty in 
the iast three months, have beep considerably affected y ncreased taxa- 
tion. ‘The company’s total ces bill for the first 10 months of 1940 was 
£16.64 643,405 and approximate ly equal to net income after taxes,"’ he said. 

es with a tax bill of $8,086, 577 for the same period in 1939. 
Te vtetimate that the company’s total taxes will amount to more than 


$19,000,000 for the dont In 1938 the total tax bill was $7,095,000; in 


ag | bap + Fy t in October the company had 54,612 em- 


bertson re ted t 
sn report with 49. On19 in January. The Octo employment 
eee hos bee eon exceeded in only two Pg Fy periods in the company's bistory; 


in the years 1937 and 1929.—V. 151, p. 2 
Westmoreland Coal Co.—$1.50 Dividend— 
Directors have declared a dividend of $i. 50 or share on the commen 


stoc ble Dec. 14 to holders of record Dec. This mone vn 
50 ea on June 28, last, and a dividend of sr paid on Dee. 15, 1937, 


—V. 151, Dp. 264. 
West Penn Electric Co. (& pepe ol 

















End. t.30— 1940—9 Mos.—1939 940—12 Mos.—1939 
avakona hn A gages 550,153 $29,309,971 $43, 561,518 $39,085, Bee 
Non-oper. income. .--.-- 179/986 175,474 "238/212 ‘228. 

earnings. ...-.-- 2,730,139 $29,485,445 $43. 799,730 $39. 313,619 

Fob sor Be cupaneas abooe STO 517. 709 10,145, ‘697 14,095. 559 3,668,625 
aintenance.._--.--.-- 2, 559 2,421,423 8,794 13 rth 4,805 
{ income taxes... - 2'428,175 1,159, '893 8,723 
Other taxes. _...-.-..-- 3,188,005 _- 2'898 837 4/243 '428 3624927 
for renewals, 
retires. & Gopint B- -.-. _-- 3,026,157: 3,349,954: 4,032,861 4,632,510 
ortization o' ectric 
<< edjestanents... .- 734,832 1,017,132) 
Gross income be hen dhi *..$10,231,702 $9,509,641 $14,023,857 $12,764,229 
interest... y > oe 3,592,896 3,544,673 4,792,690 4,738,533 
debt discount, 
ee. baat & expense 473,035 474,214 631,099 632,852 
Preferred dividends..-. 1,673,810 1,999,800 2,231,748 2,700,858 
Minority int.—Public-- naa => weeece ae) 3° apace 
Wave Works & Elec. 
i Shoetotan 97,971 254,390 97,971 
Miscoll” oo ae 74,959 77,926 100,528 93 ,383 
DOE. ahiktinences ,111,180 $3,315,057 $5,882,615 $4,500,632 
Pegi of West Penn 
0. — 
terest gemarogo=e 197,378 190,033 262,394 252,808 
t t 
Amore. 0 SUMED, done teascce 4,972 4,972 6,630 6,630 
Miscell. jecell, deductions eepaahill 24,620 20,906 25,455 21,568 

Net income. --.--..-.-. 884,210 $3,099,146 $5,588,136 $4,219,626 

z, Bt ei dive... *1°700'885 °1°700'885 °2°267°847 *2'267 847 
A dividends - - . ..- "310, 412 310,412 413,882 413,882 

Balance.........--- $1,872,913 $1,087,849 $2,906,407 $1,537,897 
—V. 151, p. 866. 

Wheeling & Lake Erie Ry.—Farnings— 

October— 940 1939 1938 937 
Gross from railway ----.- $1,649,333 $1,813,972 $1,101,353 $1,335,079 
Net from railway. .-- 569,959 752,171 337 .763 386 ,087 
ne ry. er. prone... 398,450 667, 285 ,407 314,926 
Gross Fe al eae 14,304,031 12,019,724 8,786,028 14,008,556 
Net from railway--.-_-.-- 4,968,801 3, ,697 2,254,213 4,551,530 
Net ry. oper. income... 3,794,830 3,239,358 1,626,008 4,082,621 
—vVv. 51,P . 3104. 

White Rock Mineral Spring Co.—Earnings— 
Months Ended t. 30— 1940 1939 1938 
Na profit = semana nin deenecessconea 2$99.574 x$157.885 x$164,046 
$0.15 $0.38 $0.41 


x After all charges and Federal income taxes, but exclusive of $3,770 
profit on sale of securities in 1939 and gil .475 in 1938 period. RAs On 250,000 
no- shares of common stock which will be ou hen all 2nd 

stock has been converted into common shares, z After charges 
and Federal income taxes.—V. 151, p. 2961. 


Wisconsin Power & Light nd ip apn Dividends— 
Directors ms Nov. 20 declared a diy.dend of $2.50 per share on the 6% 


. pref. stock (par $100) ond o a videns of $2. H 3 per share on the 
ene pref. stock Ae $100). bot h paya able on account of accumulations 
on Dec. 16 to holders of record Nov. 30. amounts were paid on 
Sept. 15, last.—V. 151, p. 2669. 


Wolverine Portland Cement Co.—15-Cent Dividend— 


Directors N 15"declared a dividend of 15 cents per share on the 
comanon s90ck, payable Dec. 16 to holders of record Dec. 5. This will be 
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Nov. 30, 1940 


the first dividend paid on the common shares since 1930, when a distributi 
of 60 cents per share was made.—V. 151, p. 435. 


Wolverine Tube Co.—T7o Pay 10-Cent Common Div. — 


Directors have declared a dividend of 10 ce poate share on the common 
amount was paid 


stock, pa, able Dec. 27 to holders of record De 
on Sept. 30, last; and compares with 15 cents paid on June 29, last; 10 cents 
on A ueli 1, last: 20 cents on Dec. 26, 1939: and 10 cents on Oct. 2 and July 1, 


1939, this latter being the first dividend paid in the common shares since 
June 30, 1937, when 20 cents per share was distributed.—V. 151, p. 2813. 


(Wood Preseeving Corp.—To Vote on Liquidation— 
A modal meeting of stockholders of this corporation, a Koppers Co. 
subsi wb has been called for Dec. 11 to vote upon liquidation of the 


= we 
It is to place a 94.000.000 fires mortenas upon Wood Presseving 
properties and pox date the company. Proceeds of the mortgage would be 


usea to redeem preferred stock and pay off the present mortgage indebted- 
ness samen $1,700, The new e would bea 4% 10-year issue. 
If the plan is approved, the erred stock would be redeemed at $105 a 


share plus a divid end of $1.50 per share for the fourth quarter of 1940. The 
Koppes pers Co. would mM take over the remaining assets of Wood Preserving. 
n Dec. 31, 1939 Pr had total assets of $19,595, ae 


28,646 shares of 3100 pa par preferred storks outstanding.—V. 150, p. 
(Alan) Wood Steel Co.—Accumulated Dividend— 


Directors have declared a dividend of $3 per share on account of accumula- 
tions on the 7% cumul. pref. stock, par $100, por Dec. 13 to holders = 
record Dec. 2. This compares with $2.50 pa: n Sept. 20. last: $1.12 
June 15, last; 874% cents on March 25, last; $1.75 on Dec. 21, 1939; 

Nov. 17, 1939, 75 cents on June 15, 1939, and 50 cents paid on Dec. 28, 
1938.—V. 151, p. 2962. 


Woodward Governor Co.—E£arnings— 
Income Account for 9 Months Ended Sept. 30, 1940 


Gross sales less epeounte, returns and allowances - - _ _ - -- .---. $1,800,06 
Ce EE oan ci ek ek cukaceebonn ar cecnaaeeain 1,024,572 
Selling and sdedbiasive ee i i tinh ee Mag a iota 162,934 
Se Ee Es SONNE ca inca deen ccewsconchesne ones $612,660 
Gee NG ceo ob ccesdbhaoboteecnexs iin ath ie en dadaieiiaed Be 
ad nen caps me wis a etki ee eae $615,075 
i ee oe mihine ammeaatenbe 10,55. 
Declared value excess profite tax.......-.....-.-..----.---.--- 41 
DP PTC: <) onncbtdbbnascbesscees« NS aT 130,35 
PE nc cde cdvhsentadeebeeeedindcemnnns ade 145,394 
ee cdc ct bnieb bebe bipakinancnhewedidi $328,356 
eS EN RE Sr ae eae 47,500 
Earnings per share on 190,000 shares common stock (par $1)_- $1.73 


Note—Included among the costs and expenses set forth above are charges 
for depreciation and amortization totaling $44,031. 
Balance Sheet Sept. 30, 1940 


Assets— TAabiltttes— 
Cash on hand & demand depos $293,399] Accounts payable. ..-......_. $45,185 
Accounts receivable. .......- x354,101 | Accrued saleries and wages, &c 15,383 
eo ee 310,377 | Accrued taxes.............. 304,905 
Cash surrender value of life ins, 21,396 | Balance of prov. for possible 
Accts. receivable—employees_ 1,464 adjustment of profits under 
ees iy. ant and equipment certain sales contracts (est.). 21,671 

osbatebbshadsoda yore 879 | Capital stock, com. (par $1)_. 190,000 

Posonte i less amortization. ---. 3,965 | Paid-in surplus bbabkboacetons 5,000 
Deferred ESE 9,842 | Earned surplus............. 842,111 
Other assets—balance in closed 

a Ae 2,833 

jag eG btehinababennet Te eee $1,524,255 





wance for tom ot $2,000. y After allowance for depreciation 


of $269 392. ms 151, p. 718 


Wright Aenateutions Corp. —Bonus— 

Some 16,000 workers at this tion will share a $1, £00, 000 Christmas 
present in the form of a 7% 1% pay ease effective Dec. 

William H. Showers, President of the Wright } -..2 ae Employees 
Association, announ the com _ would make the salary increases to 


hour, day or week workers who have been in the company’s employ more 
than six months. 


Salaried employees will not mets in the increases and those em- 
fas less than six months "5 —a ‘adjustments”’ after completing a 
alf-year’s employment.—V. 2962. 


(Wm.) Wurdack Bloctsio Mfg. Co.—Bonds Called— 
All of the outstanding ($20,000) first and wading 54% bonds of 1934 
have been called for redemption on Dec. 1 at 1 


Yale & Towne Mfg. Co.—Special sedis — 

Directors have declared a eportel dividend of 40 cents per share in ad- 
dition +f the regular quarterly dividend of 15 cents per share on the common 
stock. The special dividend will an aid on Dec. 18 to holders of record 
Dec. 4 and the —— quaeny, & dend will be distributed on Jan. 2 to 
holders of record 4.—V. 151, p. 2517. 


Yazoo & Mississippi Valley RR.—Zarnings— 


October— 1940 1939 1938 1937 
Gross from railway_.-_.- $1,750,761 $1,710,156 $1,530,659 $1,583,370 
Net from railway... 760,054 "699.403 J 643 ,914 
Nes ry. ee: aaa... 519,143 452 ‘664 382,290 415,836 

rom Jan, 1— 

Gross from railway...--. 12,583,086 12,138,755 11,898,699 13,508,454 
Net from railway... ~~. 3.659.970 3.627.059 3.796.370 4.500.817 
Net ry we income... 1,475,993 1,485,473 1,637,071 2,431,630 


—vV. iat, . 2670. 


Yellow Truck & Coach Mfg. Co.—Dividends— 
At a meeting of the directors held Nov. 20, a dividend of $1.12 = share 


was declared on the company’ ‘s class B stock, payable Dec. 24, 1940, to 
holders of record Dec. 11, 194 A total of $1. 1234 has been paid previous! 
or deemed to have been paid upon each share of class B stock so that wit 


nt the class B stock will have received a total of $2.25 per ag 
After the payment on Dec. 24, 1940, of the dividend on the class B stock 
common stock will be entitled to receive a dividend in arrears of $2.25 8 per 
share before any other payments may be made on the class B stock. ter 
the payment of eo dividend erence on both the class B stock and the 
common stock, the class B and the common stock will be entiled to receive 
the same dividends per share.—V. 151, p. 2962. 


York Rys.—Dividend Permitted — 

The Eyansotvante Public Utility Commission has permitted Edison 
Light & Power Co. principal office at tS ae to declare and pay a dividend 
of $124,750 to York ay: Co. an ~ 

o 


this pa 


On Ma y 23,1 he Commission iesued an order ns mee 
dividends | oy Edison Tight & Power until further Co: on 0} The 
order permitt n> reaene on account of interoorperate te indebtedness. 

The $124, #0 Sail be used to pay, semi-annual interest due Dec. 1, 1940, on 
York Rys. Co. bonds, and $13,425 will be returned to Edison’ t & 
we Py the form of interest on the railways company bonds d by 


dison Light.—V. 149, p. 3734. 

Youngstown Sheet & Tube Co.—T7o0 Pay 50-Cent Com. 
Dividend— 

Directors have declared a dividend of 50c. per share on the common 
stock, payable Dec. 16 to holders of record Nov. 30. Dividends of 25 cents 
were paid in the three preceding quarters, the April 1, 1940 div. being the 
first common dividend paid etmce Dec. 20, 1937, when 75c. per share was 
distributed.—V. 151, p. 2813. 


Zenith Radio ee 
Period End. Oct. 31— 1940—3 Mos.—1939 1940—6 Afos.—1939 
$507, 736 °° $348 375 $1,158,872 $377 ,696 


x re > as 
excise taxes, royalties, expenses and depreciation, but before 


Federal income tax.—V. 151, p. 1443. 
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COMMERCIAL EPITOME 


Friday Night, Nov. 29, 1940. 

Coffee—On the 23d inst. futures closed 1 point lower to 
3 points higher for the Santos contracts with sales totaling 
39 lots, all of which involved switching from Dee. The 
news that Colombia had set minimum coffee prices for 
export which were about le. per pound over the resale prices 
prevailing at the close of last week, had received only 
limited circulation in the market on Saturday because of 
the short session, with the result that activity in futures 
was light and confined mostly to liquidation in advance of 
first notice day on Wednesday. On the 25th inst. futures 
closed 12 to 13 points net higher for the Santos contracts, 
with sales totaling 72 lots. Five contracts were traded 
in the Rio (new A) division, with prices 2 points net higher. 
Santos coffee futures were quite active, with prices up 6 
to 8 points in the early trading. The buying reflected the 
fact that Colombia had put into force necessary decrees in 
line with the inter-American coffee quota pact and that 
Brazil would ratify the pact too. The Colombian decrees 
among other things, fixed minimum export prices about lc. 
higher than last quoted and provided for the purchase of 
600,000 bags by the National Federation of Growers. In 
the resale market this morning Colombian Manizales were 
held at 9c. against 85<c. on Friday. It is said that the 
minimum price for Manizales will come to about 94c. New 
York basis. There were no firm offers from Brazil, and other 
Central and South American exporters were also refusing to 
quote on a firm basis. On the 26th inst. futures closed 9 
to 6 points net higher for the Santos contracts, with sales 
totaling 164 lots. One contract, July delivery, was traded 
in the Rio (new A), which month showed a net gain of 1 
point at the close. The first real bull market in coffee since 
the early months of the war appeared to be taking shape. 
In the best activity in many months 21,000 bags were traded 
during the first three hours, and Santos futures were up 8 
to 9 points for net gains of more than 20 points since late 
last week. The advance reflects the belief that the quota 
pact will be completed soon and that Brazil, following 
Colombia, will also announce minimum prices. Cost and 
freight offers from Brazil were up fully 15 points, with 
Santos 4s quoted at from 614 to6%e. First hand Colombian 
prices were firm. Manizales was held at 9 to 9c. after 
resales had taken place at just under 9c. yesterday. On 
the 27th inst. futures closed unchanged to 1 point off for the 
Santos contracts, with sales totaling 62 lots. The coffee 
market was resting after the active trading and sharp 
advance in prices witnessed over the last few sessions. 
Twenty notices were issued against Dee. contracts and 
immediately stopped. In Brazil the spot price on Rio 7s 
was up 300 reis to 12.3 milreis per 10 kilos. Cost and 
freight offers were up 10 points in some instances, with the 
minimum price on Santos 4s said to be 6.30e. Some believe 
the coffee quota plan will be signed today. 

On the 28th inst. futures closed 6 to 4 points net higher 
for the Santos contracts, with sales totaling 89 lots. The 
advance of coffee futures into new high ground was renewed 
today and by early afternoon Santos futures were up 5 to 
9 points on a far better than average volume. March was 
selling at 6.39c., up 9 points. This price is 36 points above 
the low of last week and 89 points above the seasonal low 
of 5.50e. made on Aug. 15th. Buying was general and 
included a good demand from Brazilian sources. The market 
was helped by the news that fourteen Latin American coun- 
tries would sign a quota pact in Washington this afternoon. 
While the quotas in themselves are an important part of 
the plan, the minimum prices decreed late last week by 
Colombia, together with other regulations, are the key to 
the market, it is said. Today futures closed 7 to 9 points 
net lower for the Santos contract, with sales totaling 73 
lots. The coffee futures market hesitated, apparantly having 
discounted the signing of the Inter-American coffee agree- 
ment by the advance of more than one third of a cent per 
pound over the last week and nearly 1c. per pound from the 
August lows. Prices were 4 points lower on Santos futures 
to 2 points higher with December at 6.14c., off 4 points, 
as twenty-one notices were issued and September, 1941, 
contracts 4s said to start up from 6.40c. per pound. The 
terms of agreement were in line with expectations. A quota 
of 15,900,000 was fixed for the United States, of which 
365,000 bags were for non-signatory areas. The United 
States is to enact important quotas to affect the pact. 





Quotas of 11,612,000 bags were set for “other than the United 
States.” 
Rio coffee prices closed as follows: 


EE = «divine nh ontebon ethan Et 6 ncrennsiehs<9a25 aaeeu 4.31 

DERE, SOEE. pnevcdnindsanacess ME idan tiuies setetsbibcedeu 4.38 
Santos coffee prices closed as follows: 

TON. pS os oS nkde od lek & oO} eR ere eee ya 6.46 

DEE, PRO h ann dsnbssdsendncod 6 af ee ee a eae 6.55 
BY ccccactecececcocecesseses 





Cocoa—On the 23d inst. futures closed 7 to 6 points net 
higher. Transactions totaled 378 lots. Liquidation of the 
Dee. position through exchanges for forward months n 
dominated the cocoa futures market in today’s (Saturday) 
session, since notices against the contract may be issued 
today for the first time. Trade throughout the week was 
brisk, with heavy switching operations from Dec. to distant 
positions the feature. Differentials tended to narrow, as the 
spot month strengthened on dealer demand. The underlying 
firmness of the spot month was traced by some to expecta- 
tions that any Dec. notices issued today would lodge in strong 
hands. Local closing: Dec., 4.72; Jan., 4.75; Mar., 4.83; 
May, 4.91; July, 4.98; Sept., 5.06. On the 25th inst. futures 
closed 3 points up to unchanged, with sales totaling 339 lots. 
Although 66 Bahia notices of delivery were issued today— 
the cocoa market turned quite strong when it became ap- 
parent that a large mein interest was stopping 
notices and accepting delivery. ost of the trading was 
done in Dec., some of it consisting of switches. During the 
early afternoon the list stood 5 to 7 points higher, with Dec. 
at 4.79¢., up 7 points, and the strongest month in the list. 
Sales to that time totaled 350 lots. The open interest in Dec. 
this morning was 1,416 lots. This was first notice day. 
Warehouse stocks decreased 4,000 bags over the week end. 
They now total 1,269,444 bags, compared with 1,051,527 
bags a year ago. Local closing: Dec., 4.75; Mar., 4.85; May, 
4.91; July, 5.00; Sept., 5.08. On the 26th inst. futures closed 
unchanged to 1 point lower. Transactions totaled 90 lots or 
1,206 tons. The market was dull, with traders awaiting 
developments, especially as concerns notices against the Dec. 
contract which may again be issued. Activity was confined 
to seattered dealer sales and purchases. Local closing: Dec., 
4.75; Jan., 4.78; May, 4.91; Sept., 5.07; Oect., 5.11. On the 
27th inst. futures closed 4 to 7 points net lower, with sales 
totaling 129 lots. Weakness in markets generally caused 
active selling in cocoa futures, with the result that prices 
were 5 to 9 points lower during the early part of the afternoon 
session. Dec., despite circulation of 15 notices of delivery, 
was relatively steady, suffering the minimum decline. Other 
positions were 8 to 9 points lower. Trade shorts covered 
Deec., evidently preferring to take cocoa. Sales to early 
afternoon totaled 95 lots. Warehouse stocks declined 6,700 
bags. The total now is 1,278,643 bags against 1,057,838 
bags a year 7. Manufacturers report an extraordinary 
busy season. al closing: Dec., 4.71; Mar., 4.78; May, 
4.85; July, 4.93; Sept., 5.01. 

On the 28th inst. futures closed 3 to 2 points net higher. 
Sales totaled 66 lots. Liquidation of the December position 
proceeded in orderly fashion. Twenty-two notices were 
issued but were readily absorbed as shown by the relative 
firmness of that month, which stood 2 points higher at 4.73c. 
during early afternoon. So far 103 notices have been issued. 
The December open position still is rather large, standing 
this morning at 1,153 lots, but the last notice day does not 
eome until December 24th, giving traders abundant time to 
liquidate positions. Warehouse stocks increased 83 bags 
today. They number 1,278,726 bags sonnet 1,072,689 bags 
a yearago. Local closing: Dec., 4.74; Mar., 4.80; May, 4.87; 
July, 4.95. Today futures closed 3 to 5 points net higher, 
with sales totaling 337 lots. Good demand for December 
contract from manufacturers gave the cocoa market a strong 
tone. Fourteen transferable notices had been issued this 
morning, but they were promptly stopped. Turnover was 
fairly large, reaching 325 lots to mid-afternoon. Warehouse 
stocks increased 363 bags. They now total 1,279,089 bags, 
against 1,083,417 bags a year ago. Local closing: Dec., 
4.77; Mar., 4.85; May, 4.91; July, 4.99. 


Sugar—On the 23d inst. futures closed unchanged to 1 
point off for the domestic contract, with sales totaling 19 lots. 
The world sugar contract closed 1 point lower to 1 point 
higher, with sales totaling 39 lots. Activity in the domestic 
contract was confined to Jan., Mar., and May. March and 
May were off a point, but Jan. closed unchanged. In the 
world sugar contract 22 of the 39 lots represented switches 
from Mar. to July at 514 points and from Dec. to May at 8 
points. Nothing in the news to influence either of the 
markets. On the 25th inst. futures closed unchanged to 1 
point off, with sales totaling 27 lots. The world sugar con- 
tract closed 4% to 11% points net lower, with sales totaling 20 
lots. Trading in sugar was quiet and prices had a steady 
tone. There was no fresh news to influence the market. In 
the raw sugar division trading was quiet. Refiners were said 
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to be still interested in 1940 sugars at 2.85¢. a pound, at 
which sugars were sold out of store last Wednesday, but 
lowest known offers were 2.9Uc. including 1,000 tons of 
Philippines due Dec. 14. On 1941 sugars 2,000 tons of 
Philippines due in Jan. were held at 2.90e. A cargo for 
Jan.-Feb. shipment was held at 2.95e. A report from Cuba 
said that a bill had been introduced into the House providing 
for the gift of 300,000 bags of sugar to Great Britain as a 
token of appreciation for trade benefits received. On the 
26th inst. futures closed 2 points net higher for the domestic 
eontract, with sales totaling 116 lots. The world sugar con- 
tract closed 1% to 1 point net higher, with sales totaling 28 
lots. The sugar markets generally were firm. In the raw 
market it was believed that 2.85c. and possibly a point or two 
better would be paid. Offered at 2.90c. a pound were 1,C00 
tons of Philippines due Dec. 14 and 2,000 tons of Jan. arrival 
sugar as well as 15,000 bags of Puerto Ricos clearing Dec. 
28, and a cargo for Jan. shipment. For 2,500 tons of excess 
quota Philippines due Dee. 15 holders were asking 2.85c. a 
pound. It was believed sold. William Henderson, a New 
Orleans refiner, announced an advance in his refined price 
from 4.30c. to 4.35¢. a pound effective tonight. It is pointed 
out that this advance, if indicative of the market, means that 
refined sugar has strengthened in the South. On the 27th 
inst. futures closed 1 point off to unchanged for the domestic 
contracts, with sales totaling 48 lots. The world sugar con- 
tract closed 1 point up to unchanged, with sales totaling 33 
lots. The sugar markets were quiet today. Pending further 
developments in the raw market and the announcement of 
the 1941 quota next month, traders were willing to wait. In 
the raw market refiners were said to be bidding 2.87c. for 
1940 sugar, while offers were at 2.90e. About 7,000 tons of 
Philippines, from due Dec. 4 to Dec.-Jan. shipment were 
offered at 2.90c., while Jan.-Feb. shipment sugars were held 
at 2.92c. Puerto Ricos were believed available at 2.90c. also 
along with Jan. shipment Philippines. According to reports 
from Cuba many interested parties are agreed that a crop of 
2,5(0,000 tons should be made next year, of which 500,000 
tons would be an unspecified reserve. This vear the crop 
was limited to 2,755,000 tons, but much sugar destined for 
the world market is still unshinped. 

On the 28th inst. futures closed unchanged to 1 point lower 
—for the domestic contract, with sales totaling 107 lots. 
The world sugar contract closed 1% point off to % point up, 
with sales totaling “2 lots. The raw market continued with- 
out business. Sugars of the 1940 quota were offered at 2.90c. 
while excess quota, nearby, were at 2.85e. New quota sugars 
due next year were held at from 2.90 to 2.92c. Refined busi- 
ness was routine. All interests were waiting for 1941 quotas. 
Private reports from Cuba say the Institute will suggest a 
crop of 1,978,000 tons against 2,756,000 this season. In 
view of the large carryover of unsold world sugars, this 
would be ample it was felt. World sugar futures were 1 to 
2% points higher during early afternoon, but eased off later 
in the session. Today futures closed 1 to 2 points net higher, 
with sales 139 lots in the domestic contract. The world 
sugar contract closed 1 to 1% points net lower, with sales 
totaling 47 lots. Domestic sugar futures were 2 to 3 points 
higher, with Mar. selling at 2.92c., up 2 points. Hedging, 
by Cuban interests and others, was nt pressing and the tone 
was definitely better. —— reported done in the raw 
market. A lot of Philippines, due next wee', is offered at 
2.87c. and 1,000 tons due in mid-December, offered at 2.90c., 
could be shaded. Cubas, Dee. clearance, are at 1.97c. 
(2.87¢e. duty paid), while for Jan. shipment 1.95c. is asked. 
World sugar futures were 1 to 1% points lower on scattered 
selling and belated Dec. liquidation. Today was last notice 
day and last trading day on Dec. 1940 contracts. Fifty-nine 
notices were issued. Dec. was selling at 0.72\4e. off 1% 
points during early afternoon. 

Prices closed as follows: 


DT BOER Gs beabawoncbenes 1.86 
Dh dts dpe ecaboweh ocdaedk 1.91 
1.96 


ESP Re ere 


Ee Ry REE ENE of Pee 2.00 
SS an oo ccdabbbtinaweee 2.04 





Lard—On the 23d inst. futures closed 2 points lower to 2 
points higher. Trading was light, with fluctuations ex- 
tremely narrow. Traders in general appeared to be awaiti 
developments in other markets. Chicago hog prices a= | 
very steady, with sales ranging from $5.10 to $5.30. Western 
hog marketings were fairly heavy and totaled 28,700 head, 
compared with 17,400 head for the same day last year. 
On the 25th inst. futures closed 2 to 7 points net lower. 
Trading was relatively light and showed no special feature; 
fluctuations extremely narrow. Receipts of hogs at Chicago 
and other leading packing centers in the West totaled 172,100 
head, compared with 1,313,200 head for the same day last 
year. Chicago hog prices finished 5c. to 10c. lower, com- 

red with Friday’s finals. Hog sales ranged from $6.00 to 

.25. On the 26th inst. futures closed 5 to 7 points net 
lower. Trading was light and without interesting feature. 
The opening range was 2 points lower to 2 points higher. 
Chi hog prices were 5c. to 10c. lower, with sales ranging 
from $3.75 to $6.20. Western hog marketings were very 
heavy and totaled 143,600 head, ognenes 112,300 head for 
the same day last year. On the 27th inst. futures closed 
une d to 2 points lower. The market was dull during 
most o¢ ae money Opening —_— pe vs . ve 
pared with previous fi . Receipts of hogs at the principa 
packing centers in the West today totaled 109.400 head, 
compared with 74,900 head for the same day a year ago. 





The Commercial & Financial Chronicle 





Nov. 30, 1940 


Prices on hogs at Chicago finished mostly 10c. to 15c. higher, 
with sales ranging from $6.00 to $6.30. 

On the 28th inst. futures closed 2 to 5 points net lower. 
Lard futures at Chicago were again under pressure of Decem- 
ber liquidation and as a result of this selling the nearby 
delivery and the January prices declined to new lows for 
the season. The market displayed Mg, Peon, rallying power 
late in the session. Hog prices at Chicago today finished 
10c. to 15e. lower, with sales ranging from $5.50 to $6.20. 
Western hog receipts were again quite heavy and totaled 
122,000 head, egy with 40,000 head for the same da 
last year. Today futures closed unchanged to 5 points off. 
Trading was more or less routine, with fluctuations narrow 
and undertone heavy. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. hurs. 


Fri 
nego cncnscce 4.77 4.72 4.65 4.62 4.57 4.52 
January, 1941--.------ -92 87 4.80 4.77 4.75 4.75 
ye 6.07 6.02 6.00 6.00 5.97 5.95 
MBY - cocceccccoce-oce 6.27 6.25 6.20 6.20 6.17 6.15 
JULY 2 ccc ccccccosccese 6.47 6.40 6.37 6.37 6.37 6.32 


Pork—(Export), mess, 225.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pounds barrel). 
Beef: (export), steady. Family (exvort), $24.25 per barrel 
(290 pound barrel). Cut Meats: Pickled Hams: Picnics, 
loose, c.a.f.—4 to 6 Ibs., 10%%e.; 6 to 8 Ibs., 10%e.; 8 to 10 
Ibs., 10%e. Skinned, loose, c.a.f.—14 to 16 lbs., 15%e.; 
18 to 20 lbs., 15%e. Bellies: Clear, f.o.b. New York— 
6 to 8 lbs., 124%e.; 8 to 10 Ibs., 12 4e.; 12 to 14 lbs., 12c. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 Ibs., not 

uoted; 18 to 20 lbs., 1054c.; 20 to 25 Ibs., 10 5%c.; 25 to 30 
Ibs., 1054c. Butter: First to Higher than Extra and Pre- 
mium Marks: 30 to 3434. Cheese: State, Held 39, 25 to 
25%. Eggs: Mixed Colors: Checks to Special Packs— 
19% to 32e. 


Oils —Linseed oil consumers having covered a good part of 
forward requirements, new buying continues light in the lin- 
seed oil market. Prices, however, are firm at 8.1c. for tank 
cars. Quotations: Chinawood: tanks, spot, 25%4 bid; 
drums, 26% bid. Coconut: Crude: tanks, 27%e. bid; Pacific 
Coast, 2% to 25%e. Corn: Crude: West, tanks, nearby, 
5\%e. bid, nominal. Olive: Denatured: drums, spot, $2.40 
to $2.45, nominal. Soy Bean: tanks, West, 4%c. bid; 
New York, l.c.l., raw, 6%e. bid. Edible: coconut, 76 
degrees, 8c. bid. Cod: crude, 50c. offer. Turpentine: 
4244 to 44%. Rosins: $2.45 to $3.40. 


Cottonseed Oil sales, yesterday, including switches, 45 


contracts. Crude, 8. E., val. 434. Prices closed as follows: 
Ns, csswonedus 5.77@ 5.80 ay btdvedtéoadbdawed 5.95@ n 
SEE BROS ocacccees DEED Dep sacckdéscounesnséo 6.00@ 6.01 
PORES . coccwdccotece i YS)  Seseqegaagqumests F n 
Bed bhiaheccannes Be Es ante tncastranes 6.06@ 6.08 


Rubber—On the 23d inst. futures closed 4 to 8 points net 
higher. Although there were 570 tons traded in the old 
contract on the Exchange, switches accounted for 52 lots. 
They were all done in a Dec. to May switch at 52 points. 
Interests in the rubber trade are still waiting for the decision 
of the International Rubber Regulation Committee on the 
export quota for the first quarter of 1941 before making any 
sizable commitments in the market. Local closing: old 
contract’ Nov., 26.67; Dec., 20.62; Jan., 20.47; Mar., 20.30; 


May, 20.10. On the 25th inst. futures closed 4 to 16 points 
net higher. Transactions totaled 255 lots, all in the No. 1 
standard. Seven contracts were traded in Mar. new 


standard, up 15 points. Trade and dealer buying held 
rubber futures firm in spite of speculative liquidation of 
near months. During early afternoon the market stood 
16 to 18 points net higher. Trading was active, sales total- 
ing 238 lots to that time, of which 234 were in the old con- 
tract. A feature was the exchange of 650 tons in Dec. 
contracts for physical rubber by trade interests. The 
London market was quiet, Md. lower to 1-16d. higher. 
Singapore was steady and 1-16d. higher. Local closing: 
No. 1 standard: Dee., 20.78; Jan., 20.51; Mar., 20.42; 
May, 20.25. On the 26th inst. futures closed 31 to 24 
points net lower for No. 1 standard contracts, with sales 
totaling 60 lots. There were three contracts traded in 
new standard, Mar. delivery, which closed 23 points off. 
Liquidation of Dec. rubber unsettled the market. After 
opening 7 to 11 points lower, prices were under pressure of 
speculative selling, which trade buying absorbed on a scale 
down. During early afternoon the market was 24 to 31 
points net lower. Sales to that time totaled 22 lots. First 
notice day falls on Nov. 28. Opening interest is small. 
London closed dull and unchanged, but Singapore closed 
easy at declines of 1-32 to 1-16d. Local closing: No. 1 
standard: Dec., 20.47; Mar., 20.18. On the 27th inst. 
futures closed 7 to 5 points net lower. Transactions totaled 
147 lots, all in the No. 1 standard contracts. The rubber 
trade today was awaiting the outcome of the meeting slated 
for tomorrow, of the International Rubber Committee in 
London. In the meanwhile the rubber futures market held 
steady, prices during early afternoon standing about 2 
points higher to 3 points lower. Sales to that time totaled 
126 lots, including 10 tons exchanged for physical rubber. 
Certificated stocks decreased by 40 tons to 1,560 tons. 
London closed 1-16d. lower to 1-16d. higher. — 
showed the same close. Local closing: Dec., 20.40; Mar., 
20.12; May, 19.90. 


On the 28th inst. futures closed 8 points up to 2 points off. 


for the No. 1 Standard contracts, with sales totaling 42 lots. 
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The New Standard contracts closed 6 points off to unchanged, 
with only three contracts traded. After opening 10 to 12 
points lower in sympathy with easy primary markets, rubber 
futures rallied to show net gain during early afternoon when 
London and local dealers entered the market as buyers. 
Dec. was firm, standing 20.52c. this afternoon, up 12 points 
net. 
opening it stood at only 128 lots. The Dec. premium over 
Mar. widened to 37 points. Sales to early afternoon totaled 
40 lots, including 30 tons exchanged for physicals. Both 
London and Singapore closed unchanged to Md. lower. 
Loeal closing: No. 1 Standard: Dec., 20.48; Mar., 20.10; 
May, 19.90. New Standard: Mar., 20.10; July, 19.70. 
Today futures closed 5 points off to 2 points net higher. 
Transactions totaled 48 lots, all in the No. 1 Standard con- 
tract. Rubber futures were steady and dull. Light 
liquidation by commission houses were readily absorbed. 
Uneertainty over the freight situation is a market factor. 
During early afternoon Dec. stood at 20.50, up 2 points. 
Turnover to that time only 17 lots. London closed un- 
changed to 1-16d. higher. Singapore was unchanged to 
1-32d. lower. Local closing No. 1 Standard: Deec., 20.43; 
Jan., 20.33; Mar., 20.12; May, 19.92. 


Hides—On the 23d inst. futures closed 6 to 13 points net 
lower. Sales totaled only 39 lots, equal to 1,16(',000 pounds. 
The market ruled easier in a relatively quiet session. The 
spread hetween the December and March deliveries is grow- 
ing narrower. On Saturday the spread was 18 to 20 points 
at the close, whereas on Saturday the opening showed prices 
28 points apart. Heavy standard frigorifico steers sold at 
14\%e. on Thursday. Loeal closing: Deec., 12.68; March, 
12.48; June, 12.25; Sept., 12.20. On the 25th inst. futures 
closed 2 to 10 points net higher. Transactions totaled 133 
lots. The opening range was 2 to 19 points above the pre- 
vious close. The market was fairly steady during the morn- 
ing and in the early afternoon was about 12 points above the 
previous close. Transactions amounted to 62 lots. Cer- 
tifieated stocks decreased by 5,115 hides to 422,855 hides. 
Switches from December to later positions dominated the 
trading with dealers absorbing the position. Local closing: 
Dee., 12.70; March, 12.54; June, 12.35. On the 26th inst. 
futures closed 18 to 30 points net lower. Transactions 
totaled 199 lots. The opening range was 5 to7 points higher. 
Following the opening, prices declined rather sharply and by 
early afternoon losses of 12 to 22 points were in evidence. 
Transactions totaled 98 lots to that time. The decline was 
due to speculative liquidation which caught stop loss orders. 
Loeal closing: Dec., 12.52; March, 12.24; June, 12.05. On 
the 27th inst. futures closed 29 to 32 points net lower. 
Transactions totaled 151 lots. Raw hide futures opened 
about unchanged to 8 points lower. Following the opening, 
prices declined rather sharply and losses of as much as 34 

ints were registered. By 12:30 p. m., however, prices 
irmed up somewhat from the lows of the morning, the 
market weakening again toward the close. Altogether 
280,000 pounds were tendered for delivery against the 
December contract. Certificated stocks decreated by 719 
hides to 422,136. In the domestic spot market sales totaled 
about 60,000 hides including November. Branded cows at 
12%. In the Argentine market sales totaled about 8,500 
hides including November frigorifico steers at 141%. Local 
closing: Dee., 12.23; March, 11.92: June, 11.75. 

On the 28th inst. futures closed 12 to 15 points net higher. 
Transactions totaled 94 lots. The opening range was 8 
pease lower to 3 points higher. The market advanced 
ollowing the opening and by early afternoon values were 
15 points above last night’s closing levels. Transactions 
totaled 56 lots. Certificated stocks decreased by 1,477 hides 
to 420,669 hides. New speculative buying today rallied 
the market. Local closing: Dec. 12.38; March 12.05; June 
11.87; Sept. 11.80. Today futures closed 12 to 8 points 
net higher, with sales totaling 90 lots. Raw hide futures 
open 1 to 2 points advance. The market continued 
higher following the opening and advances of as much as 
23 points took place during the morning. By 12:30 p.m. 
values declined from the highs of the morning, but were 
still 15 points above the previous close. Transactions totaled 
65 lots. There was speculative buying and light dealer 
selling. Local closing: Dec. 12.45; March 12.13; June 11.95; 
Sept. 11.90. 


Ocean Freights—The volume of trade in the charter 
market was not very heavy this week. However, despite 
the inactivity, ship owners continue to hold out for firm rates 
in all trades. Charters included: Time: Round trip South 
Afriean trade, prompt, $4.50 per ton. Round trip West 
coast South American trade, delivery Gulf, -. $3.25 
per ton (war risk owners account). Trip up, delivery Chile, 
redelivery North of Hatteras, early December, no rate given. 
Round trip west coast South American trade, delivery Gulf, 
end November, $3.25 per ton. Trip down, Canada to North 
of Hatteras. Round trip, North Atlantic, South African 
trade, December. Coal: Hampton Roads to Rio de Janeiro 
about $4.75 per ton. Hampton Roads to Lisbon, $9 per ton. 
Time Charter: West Indies trade, $3.25—$3.75 nominal. 
North of Hatteras—South African trade, $4 per ton. North 
of Hatteras—South American trade, $4-$4.50 asked. 


Coal—Production of bituminous coal duri the week 
ended Nov. 23 totsled approximately 9,500, tons, or 
79.2% of present mine capacity, it was reported by the 
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The Dee. position has been sharply reduced. On the’ 
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National Coal Association. 'The 400,000,000 ton mark in 
the 1940 production was passed during the week when the 
cumulative total reached 402,127,000 tons, an increase of 
15.5% over the 348,116,000 tons produced during the same 
period last year and more than the total output for the entire 
year of 1939. The association estimated from these figures 
that the total 1940 production figure would approximate 
450,000,000 tons. The output of Pennsy’ ania anthracite 
for the week -nded Nov. 16 is estimated to be 899,000 tons, 
a decrease of 140,000 tons, or 13.5%, from that of the pre- 
ceding week, the Department of the Interior reports. Com- 
pared with the production of the corresponding week in 1939 
there was a decrease of 1.3%. 


Wool Tops—On the 23d inst. futures closed steady at 1 
point advance to 4 points decline. There was a fair demand 
throughout the session, with Boston houses on both sides of 
the market. Sales were estimated at about 57 contracts 
or 285,000 pounds for the day against 280,000 officially 
reported for Friday. In the spot market bids and offers 
were far apart. The bid price was $1.18 a pound and the 
offer $1.22. Local closing: Deec., 116.1; Mar., 107.7; 
May, 104.4; July, 101.4; Oct., 99.6. On the 25th inst. 
futures closed 8 points net higher to 2 points off. The 
market was generally firm in a relatively slow trading action. 
Total sales on the New York Exchange to midday were 
estimated at about 250,000 pounds of tops, inst 28,000 
pounds in all of Saturday’s short session. o sales were 
transacted on the opening, but shortly afterward interest 
was shown in all of the usually active contracts at prices 
unchanged to 1 point above Saturday’s last quotations. 
The relative quiet prevailing in the futures market reflected 
slow business in domestic raw wool centers. Local closing: 
Dec., 116.9; Mar., 107.5; May, 104.5; July, 101.5; Oct., 
99.6. On the 26th inst. futures closed 10 to 6 points net 
lower. After a fairly steady opening wool tov futures turned 
downward in subsequent trading on hedge selling and general 
liquidation. The decline was tempered somewhat by trade 
buying on a scale down basis. Total transactions on the 
New York Exchange to noon were estimated in the trade 
at approximately 250,000 pounds of tons. Although the 
Dec. delivery was inactive, the Mar. and May options showed 
the most activity. At the best prices of the morning active 
deliveries were unchanged to 4 points off from P iy vie A 
closing levels, while at the best prices they recorded declines 
of 6 to 10 points from the last quotations of the previous 
day. Local closing: Mar., 106.6; May, 103.5; July, 100.8; 
Oct., 99.0. On the 27th inst. futures closed 6 to 10 points 
net lower. Wool top futures declined rather sharply today 
under the pressure of hedge, local and general selling. 
Contracts were taken on a scale down basis ms the trade and 
spot houses. Total sales on the New York Exchange to 
midday were estimated in the trade at about 250,000 pounds 
of tops. There were no transactions on the opening, but 
shortly afterward active months registered no change to a 
loss of 6 points from the closing levels of the preceding day. 
A slight rally took place in the near options around noon. 
Local closing: Dec., 116.0; Mar., 106.0; May, 102.5; July, 
99.9; Oct., 98.0. 

On the 28th inst. the wool top futures Exchange was 
closed for trading purposes here, since Boston and Phila- 
delphia wool centers observed Thanksgiving Day today 
(Thursday). Today futures closed 1 point up to 6 points 
off. Wool top futures again sagged today under the pressure 
of hedge selling and general liquidation. Contracts were 
taken on a scale down basis by trade interests and at noon 
the market stood at a level only slightly below the previous 
close. Total sales on the New York exchange to mid-day 
were estimated in the trade at about 300,000 pounds of 
tops. At the best prices of the morning active itions 
showed declines of 3 to 5 points from the closing levels of 
the previous day, while at the lows they were 5 to 10 points 
below yesterday’s last quotations. Local closing: Dec. 116.1; 
March 105.9; May 102.1; July 99.3. 


Silk—On the 25th inst. futures closed Ic. off to ammonens. 
with sales totaling 84 lots, all in the No. 1 contract. The 
opening range was 2 to 4c. lower, but rallied when it appeared 
that trade support was absorbing Dec. liquidation and 
switches. Thirty-one bales were tendered on the Nov. con- 
tract. First Dec. notice day falls on Nov. 27. The price of 
erack double extra silk in the New York spot market was un- 
changed at $2.57 a pound. On the Yokohama Bourse prices 
were 4 yen higher to 1 yen lower. The price of grade D in 
the spot market was unchanged at 1,350 yen a bale. Local 
closing: No. 1 contracts: Nov., 2.50; Dec., 2.51; Mar., 2.54; 
May, 2.55. On the 26th inst. futures closed 114 points net 
lower, with sales totaling 34 lots, all in the No. 1 contract. 
asy primary markets were responsible for an opening 1 to 
14c. lower, but thereafter the market was steady on a 
turnover of 20 lots to early afternoon. Thirty tons were 
tendered for delivery on the Nov. contract. This was the last 
day on which tenders could be made. The total for the 
month was 1,230 bales. The price of crack double extra silk 
in the New York spot market was unchanged at $2.57 a 
und. The Yokohama Bourse closed 2 to 8 yen lower. Grade 
silk in the spot market was unchanged at 1,350 yen a bale. 
Local closing: No. 1 contracts: Dec., 2.4914; Jan., 2.50%; 
Mar., 2.5214; May, 2.5314; June, 2.5314. On the 27th inst. 
futures closed 1c. to 2c. net lower. Transactions totaled 51 


lots all in the No. 1 contracts. Silk futures were fairlv steady 
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at prices about 1 4c. lower. Switching from Dec. to later 
months, with trade interests absorbing the Dec. sales, was 
the principal feature of the dealings. Seventy-six Dec. notices 
were issued, but were well absorbed. This was the first day 
such notices could be issued. The price of crack double extra 
silk in the uptown spot market was unchanged at $2.57 a 
pound today. The Yokohama Bourse closed 1 yen lower to 
4 yen higher. The price of grade D in the spot market was 
unchanged at 1,350 yen a bale, the minimum price. Local 
closing: No. 1 contract: Dee., 2.4714; Jan., 2.49; Mar., 
2.51%; April, 2.514; May, 2.52. 

On the 28th inst. futures closed unchanged to Ic. off. 
Sales totaled 37 lots, all in the No. 1 contracts. Movements 
in primary markets were indecisive. As a result silk futures 
here were quiet. The opening was lower, Mar. selling off Ic. 
to $2.50%, but the market rallied during the forenoon to 
recoup all losses and stand Mc. net higher. Sales to that 
time totaled only four lots. The price of crack double extra 
silk in the spot market was unchanged. In the Yokohama 
Bourse prices closed unchanged to 2 yen higher. Grade D 
spot silk was unchanged at the minimum price of 1,350 yen 
a bale. Local closing: No. 1 contracts: Dec., 2.471%; Jan., 
2.49; Mar., 2.504%; May, 2.51%; June, 2.514%. Today 
futures closed with the record showing only six contracts 
traded, and they in the Jan. delivery, which was up 1 point 
at the close. The market was exceedingly dull because of 
the inactivity of the spot silk market. Japanese markets 
were steady but provided no new incentive for trading. This 
afternoon futures here were approximately unchanged on a 
turnover to that time of only five lots. The price of crack 
double extra silk in the uptown market was steady at $2.57 
a pound. Yokohama Bourse prices closed 1 yen higher to 3 
yen lower. In the spot market grade D silk was unchanged 
at_the official minimum of 1,350 yen a bale. 


or 


COTTON 
Friday Night, Nov. 29, 1940. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 83,853 
bales, against 98,226 bales last week and 105,452 bales the 


previous week, making the total receipts since Aug. 1, 1940, 
1,921,553 bales, against 3,768,372 bales for the same period 
of 1939, showing a decrease since Aug. 1, 1940, of 1,846,819 
bales. 














Receipts at— Sat, Mon, Tues. | Wed. | Thurs.) Fri. Total 
Galveston ....-- 2,913} 6,628) 1,961; 2,770) 2,202; 4,188 662 
Houston .......| 9,105) 6,288) 6,227) 4,544) 1,680) 10,733) 38,577 
Corpus Christi-_- bauh 191 eal ae 307 oka 498 
New Orleans....| 4,956, 2,470) 5,050) 4,110) 2,621) 1,992) 21,199 
a A nein oe 4 58 193 96 191 23 565 
Pensacola, &c--.- whi etas aonw abbas asee 2 2 
Jacksonville _.-.- osee whet ah dig avd inebabis 26 26 
Savannah ..-..-- 22 43 7 11 nana 5 88 
Charleston -..-- ~ frei is waen nimba aan 144 144 
OS bids 92 odhis 12 158! 1,830) 2,092 
Totals this week_' 17,000' 15,770! 13,438) 11,543! 7,159! 18,943! 83,853 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 























1940 1939 Stock 
Receipts to 
Nov. 29 This ,SinceAug| This ,Since Aug 
Week | 1,1940 | Week | 1, 1939 1940 1939 

Galveston... -.-.- 20,662| 344,499) 76,718/1,014,851| 902.075) 869,784 
Brownsville ._..-. aus 15,596 492| 40,498 here 
Houston ---_-..-.- 38,.577| 836,356) 64,283/1,252,133| 991,349) 921,088 
Corpus Christi. - - 498} 143,725 30| 173,197 5,251 52,551 
Beaumont... --.- eel .253| 6,218} 41,790) 102,025 70,592 
New Orleans- - - - - 21,199) 483,498) 70,516)1,044,964| 540.410} 720,478 
Sayers Lgiene es Shed ’ eauadl ,. sakinn 56.960 66 334 
RS pakiewise & 565) 21,514) 3,210) 53,193 50,000} 53,106 
Pensacola, &c-_.-~- 2 756 dinnines 14,260 1,971 * 
Jacksonville _ - . _ - 26 33 1,732 1,215 1,826 

ae 88 9,239; 2,038; 30,240) 118,703) 123,211 
Charieston _...-- 144 14,493) 1,778) 33,050) 36,106 40,811 
Lake Charies---- udew 24,431 263 44,158; 25,204 14,068 

iumington —.--.- ato 4,500 864 5,161 0, 9,463 
Norfolk -..-.--- 2,092 11,797 417 0,503; 32,819 27,890 
New York. -.-.-.-..- ombél, | menets none)’ ‘weeiah 1,040 100 
DE, beet oat 2os6]  enenac -esth. etme 857 786 
Baltimore. - _..-- bbaCL “hae awe 685 GG aeskes 1,075 

a 83 ,853!1,921,553'227 ,54513 ,768,372\2,947 ,545'2,973,163 














* {ncluded in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1940 1939 1938 1937 1936 1935 
Galveston... 20 662 76,718 17,997 40,046 58 ,383 58,712 
Houston - ---- 38,577 64,283 30,538 45,193 57,720 $1,607 
New Orleans- 21,199 70,516 28,704 67,022 76,892 62,563 
Mobile __--_-- 565 3,210 1,508 6,060 8,454 32,577 

vannah.-... 8S 2,038 342 1,2 588 4,128 
Charleston - - - 144 1,778 143 1,758 3,047 11,188 
Wilmington - - aaah 864 1,093 1,251 3,060 516 
Norfolk. -. .-~- 2,092 417 311 2,241 77 ,546 
All others. .--. 526 7,721 9,321 1,531 2,975 6,113 
Total this wk- 83,853) 227,545 $9,957; 169,362) 211,898) 258,950 
Since Aug. 1--!1,921,55313 ,768 ,372!2 539 ,623'4,866,774'4,440,257|4,722,214 





The exports for the week ending this evening reach a total 
of 33,216 bales, of which 8,728 were to Great Britain, 615 to 
China and 23,873 to other destinations. In the correspond- 
ing week last year total exports were 54,373 bales. For the 


season to date aggregate exports have been 442,197 bales, 
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against 2,237,667 bales in the same period of the previous 
Below are the exports for the week. 
















































































season. 
Week Ended Exported to— 
Nov, 29, 1940 | 
Exports from— | Great | Ger- 
Brttain| France many | Italy | Japan | China | Other | Total 

Galveston... ...- wil BSD, waa eee daw 415 330 745 
Houston - - - ---- 1 TSR Ss... Sues Cian coed ----| 22,246] 29,447 
New Orleans --.-- 1,099) shasta hab a eons ----| 1,155) 2,254 
aE 428) ‘ o- ° oneal 428 
New York....--/ haha : Bees 4 aid owhe 50 
Los Angeles.-..|  --..| ee He 92| 292 

Detil...5c2s 8,728} ....| --.-| ----| ----| 615] 23,873] 33,216 
Total 1939__---| 6,.219| 6,909 — 16,444 5.118) 235| 19,448) 54,373 
Total 1938__...! 16,692) 28,183! 8,305! 7,049 25.023! 3,862! 21,381'110,495 

From Exported to— 

Aug. 1, 1940 to) 
Nov. 29,1940| Great | | Ger- | | | | 
Exports from—| Britain | France| many | Italy | Japan | China| Other | Total 
Galveston....| 5,369) -...| --..-- | .---| 1,617|  415| 6.752) 14,153 
Houston - - - -- + 4,5 Be fore bible 4,884 352) 90,038) 202,921 
Corpus Christi) 23,225) anak bende ----| 1,680, ---- 600; 25,505 
New Orileans.| 109,731) -.---| -.---- ---| 1,439) --.-| 22,216) 133,386 
Mobile .....- 28,111) e eae sone dedbea wee ----| 28,111 
Norfolk ....- 1,432) obdel Ttipanas soc dtgand ote etna 1,432 
New York--- Weal | when, qamaok sand shone ----| 2,402) 2,616 
DR cemsenl sonaié Jini: cautioned onl atone banal 602 602 
Los Angeles. _ | See gery -..-| 18,213] 774] 4,998) 24,585 
San Francisco 2,781) bbeel!  wendenh wace | 4,897 naa’ Boe 8,886 

Total ....- eee pease: ----| 32.730] 1,541]128,816) 442,197 
Total 1938...) 801,133/296,535, 41 986172 053) 292,482) 104,91 5|/527.563/2237 ,667 
Total 1939__.' 223,329'274,526! 241,008)136,141' 357.561! 12,405'294,506'1539.476 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Nor. 29 at— Leaving 
Great Ger- Other \ Cuast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston___.-. 5,800 parte ie ----| 2,000) 7,800) 8€4,.275 
Houston - .._-- 1,391 ? CE a éediad 191 ----| 1,582} 989,767 
New Orleans..} 1,309 saunas -.--| 11,000} 1,100) 13,408] 527,001 
Savannah -. ~~~ pase’ Rama Seen Bd th a ei oeaelt Ene 
Charleston - -_- sill diets igwl anna ieakdin 101 101 36,005 
Mobile....-..- stale panned Reiti ies aie Pee aie 50,000 
DE ctioces oe stun Waite a i a ys jaan 32,819 
Other ports... - nas ine. ee inal + ---.| 276,083 
Total 1940__| 8,500 peak .---| 11,191) 3.201) 22,892/2,.924.653 
Total 1939__| 35.060! 1,500 ..--|146,132) 18,462|201,154'2,772,009 
Total 1938__! 12,272' 13,532! 9,351! 56,8851 7,668\ 99,708\2,905,782 








Speculation in cotton for future delivery during the past 
week was fairly active, with price trend irregular. The 
annual report of the New Orleans Cotton Exchange Board 
of Directors described present troubled world conditions as 
both a curse and a blessing to the cotton industry. The 
European conflict and Asiatic disturbances, the report said, 
meant sharp curtailment of exports of cotton, but the vast 
preparedness program in this country was expected to bring 
record-breaking domestic consumption of the staple. 

On the 23d inst. prices closed 4 points up to 1 point 
off. Conflicting influences accounted for irregular fluc- 
tuations over a 10 point range today in the local cotton 
futures market. Nevertheless, the undertone was steady 
and final prices were 4 points net higher to 1 point lewer. 
Trade and Bombay buying were the chief sources of 
support, but at times the market sagged to losses of 3 
to 8 points under week-end liquidation owing to uncer- 
tainties as to European developments. December liqui- 
dation before first notice day next Tuesday also made 
itself felt at times, but toward the close increased price-fixing 
appeared and moderate recoveries developed. est prices 
for the day were touched in the early trading when some local 
and Wall Street support supplemented demand from trade 
and foreign sources. Bombay was an outstanding buyer, 
brokers taking about 5,000 bales of July and Oct. at the 
opening and demand from the same source picked up again 
toward the close. Spot sales in reporting markets today 
(Saturday) totaled 33,621 bales compared with 44,203 bales a 
year ago. On the 25th inst. prices closed 4 to 8 points net 
lower. A let-up in the demand for cotton goods and a con- 
tinuation of Dec. liquidation, caused a slightly easier local 
cotton market today. The opening range was 1 to 4 points 
lower. There was a fair amount of hedge selling early, which 
dried up later in the session. The weather over the week-end 
was very unfavorable for moving cotton, there being torren- 
tial rains in parts of the belt, especially in South Texas. Rains 
and freezing weather in northwest Texas are expected to 
lower the grade of some cotton still in the fields. The market 
steadied after the call, but the volume of trading was not very 
heavy during the day. The price fixing was fair most of the 
time. Foreign markets were steady. Liverpool closed with 
buyers at the maximum price for Mar., which is 7.8ld. 
Liverpool reported that future shipments of cotton from the 
United States are doubtful, because Britain needs enormous 
dollar balances. Most of today’s trading involved evening 
up in Dee., which was being reduced slowly. Sales in spot 
cotton markets today totaled 25,294 bales compared with 
36,359 bales last year. On the 26th inst. prices closed 4 
points higher to 9 points off. Renewed fears of changes in 
the farm program during the coming season caused irregu- 
larity in the local cotton market today. The opening range 
was 1 point higher to 3 points lower. Bombay stopped buy- 
ing the distant months, and the spread between New York 
and Bombay was about 200 points, compared with a recent 
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high spread of 218 points. Commission house liquidation in 
Oct. increased, and that month came under pressure at times. 
The selling was inspired by renewed talk that the Administra- 
tion might favor a streamlined processing tax on cotton 
instead of the present loan program. This plan would in- 
volve a tax on cotton to be paid by the first buyer, and the 
proceeds would be used to bring about a certain price level 
that the farmer would receive for that part of his cotton 
domestically consumed. Hedge selling was light. The Com- 
modity Credit Corp. reported that to Nov. 23 there were 
2,021,692 bales pledged for cotton loans, and it was interest- 
ing to note that the Staple Cotton Cooperatives Association 
of Greenwood, Miss., predicted that there has been or soon 
will be 3,000,000 bales pledged for cotton loans. Sales in 
leading spot markets were 28,610 bales, of which 20,657 sold 
in Memphis. On the 27th inst. futures closed 8 points up to 
14 points net lower. Speculative selling of Oct. cotton futures 
which upset the market yesterday continued today with the 
result that prices this afternoon were 10 points lower on that 
position and unchanged to 3 points lower on other months. 
The market was firm and 1 to 4 points higher on the opening 
when it appeared that only 10 additional Dec. transferable 
notices had been issued. Buying centered on Mar., which 
sold up to 10.20c., up 4 points. Trade interests and shorts 
supported Dec. as notices were quickly stopped. Cables were 
higher. The market’s firmness was shortlived because soon 
after the opening the same type of speculative selling of 
distant months, particularly of Oct., emanated from New 
Orleans. As buying was indifferent, the Oct. position to- 
bogganed and carried other months down with it. Trade 
and spot houses were good buyers in the near months. 

On the 28th inst. futures closed 6 points off to 7 points 
up. Traders who sold October cotton short the last couple 
of days were covering today, with the result that a sharp 
rally took place in that position, which showed a net gain 
of 5 points during early afternoon. Other months were 3 to 
4 points lower during that time. The market opened easier 
under local and Southern selling. Initial sales were made at 
prices 4 to 6 points net lower. Further liquidation of 
nearby positions was coupled with selling by Bombay in 
distant positions, presumably to undo the straddles put out 
some time ago. Six December notices were issued but did 
not circulate long. Demand emanated from trade sources. 
Early buying also was credited to Japanese interests. Sell- 
ing pressure relaxed during the first hour. At the same 
time a renewal of the recent buying for mill accounts was 
reported. 

‘Today prices closed unchanged to 5 points off. The cotton 
market reversed itself and sold off this afternoon when a 
little December liquidation began to come into the ring. 
Prices during early afternoon stood 1 to 6 points net lower. 
Trade buying on the opening started the market 1 to 5 
points net higher, with trade buying in near months a 
feature. The Bombay demand for October, which has 
reversed the trend of that month, continued with October 
opening at 9.36, up 5 points. The selling in the near months 
came from spot houses which supposedly were liquidating 
December. Wall Street was a seller of July, while hedge 
selling was generally in near months. The market held its 
gains fairly well during the forenoon, standing 1 to 4 
points net higher in early afternoon. October got as high 
as 9.37 before slipping to 9.35. Trade buying continued in 
all of the active months, but little outside interest in the 
market was indicated. The open call sales in December are 
estimated at more than 60,000 bales. 

The official quotation for middiing upland cotton in the 
New York market each day for the last week has been: 

Nov. 23 to Nov. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)--10.18 10.12 10.14 10.10 10.06 10.06 
Middling upland 15-16 (nom‘l)-10.38 10.32 10.34 10.30 10.26 10.26 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Dec. 5. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on Nov. 28. 























K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch inch and Up 
Ww 

ee .35 on 46 on .58 on .65 on .72 on 
Strict Good Middling.......-. .29 on A0 on .52 on 60 on .66 on 
Good Middling ...........-- .23 on 33 on 46 on .53 on 60 on 
Strict Middling............. -ll on 21 on .34 on 41 on 48 on 
SO a -21 off -l1 off Basis 06 on .14 on 
Strict Low Middling........-. .72 off .62 off .52 off 47 oft .39 off 
3a. DE Rencousccoccese 1.36 off | 1.27 off | 1.18 off | 1.15 0ff | 1.13 off 

Entra Whitte— 
Good Middling............- -23 on 33 on 46 on .53 on .60 on 
Strict Middiing...........-. -ll on 21 on 34 on Al on 48 on 
ES: -21 off -11 off Even .06 on .14 on 
Strict Low Middling.......-.. .72 off 62 off .52 off 47 oft .39 off 
Rew SGRsccasceccccécce 1.36 off | 1.27 off | 1.18 off | 1.15 0ff | 1.13 off 
Good Middling...........-.- -14 off .05 off 06 on -12 on .19 on 
Strict Middiing...........-. -29 off -19 off 09 off 02 off 05 on 
CORI. a ntanne: cdanncons 81 off .71 off 61 off .56 off .50 off 





@ Middling shall be tenderable only when and if the Secretary of Agri- 
culture establishes a ty pe for sucu grade. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
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For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contract, Total 
Saturday - ..|Nominal-_........- Very steady--_- 600 ES 600 
) [Ne OU eee Barely steady _- pO waa Jhon 
uesday ...|/Nominal__.-.____- Barely steady __ 513 Midas 513 
Wednesday _|Nominal-_-_.-.___-- Barely steady__| 1,300 etm 
Thursday -.|Nominal_-.-..._ - 7 ae 400 dau 400 
Friday - ~~~ SS eee . cnivsee 1,100 Siddall Ce 
a, ee ae ae 3,913 ----| 3,913 
GRROe BOR. Mtb nnccciebdccevcatelat chimewenned 38,181' 4,700| 42,881 











New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nov. 29 for each of the past 32 years have been as follows: 


1940 -..--. 10.06c. | 1932 -..--. 5.80c.|1924 -..-- 23.40c. | 1916 ~....29.10c. 
BOO acoce 10.11c.} 1931 -..-- 6.10c.| 1923 -..--. 37.65c. |1915 -.--- 2.40c. 
.. e 8.95c. | 1930 -_.-- 10.60c. | 1922 -..-- 25.25c.|1914 -.... 7.50c. 
BUT Sacco 8.06c. | 1929 -..-- 17.30c.|1921 -..-- 17.55c. | 1913 -..-- 13.50c. 
oC —— 12.63c. | 1928 -..-- 20.40c. | 1920 _---- 16.65c./1912 -.... 12.85c. 
19S6 ...2- 12.20c. | 1927 ...-- 19.90c.]1919 -...- 40.25c.|1911 -.-.. -40c. 
904 ...-- 12.75c. | 1926 -_--- 12.45c. | 1918 -..-- 27.50c./1910 -.._. 15.00c. 
1933 ----- 10.15c. | 1925 ----- 21.10c. | 1917 -..-- 30.90c.|1909 _..-- 14.70c, 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday | Monday | Tuesday | Wednesday! Thursday | Friday 
Nov, 23 Nov. 25 Nov. 26 Nov, 27 Nov, 28 Nov, 29 
Dec. (1940) 
Range _. |10.11-10.21|10.12-10.20)10.12-10.16|10.10-10.17|10.05-10.09]10.10-10.10 
Closing . |10.17-10.18|10.12 ——|10.14 ——|10.10 ——|10.06 ——|10.06 —— 
Jan. (1941) 
Range.. |——  ——|10.07-10.07]10.06-10.07|—— —— 9.96- 9.96,——- —— 
poftosing- 10.09n 10.04n 10.07 ——|10.04n 9.98n 9.98n 
Range... |——  ——|—— Vee ee | Ge 
cients - 10.130 10.08n 10.11n 10.09” 10.03n 10.03n 
e— 
Range-_. |10.12-10.19|10.13-10.22]10.13-10.18|10.13-10.20]10.08-10.15]10.08-10.13 
Closing . |10.17-10.19|10.13 ——|10.16 ——|10.14 ——|10.09 ——|10.09 —— 
4pru— 
Range... |——- —/—— a Spee, - pea — 
ions - 10.15n 10.09n 10.1in 10.08n 10.04n 10.04n 
ay— 
_. |10.07-10.15]10.06-10.16|10.05-10.09]10.02-10.10| 9.97-10.02| 9.97-10.02 
Closing . |10.14 ——|10.06 ——|10.06 ——|10.02-10.03] 9.99 ——| 9.99 —— 
June— 
Range... | —- I  —————- OO —- | -O > OO C—O OO - 
Closing . |10.06n 10.00n 9.97n 9.93n 9.90n 9.87n 
J 
, aE 9.94-10.02] 9.94-10.03] 9.86- 9.94] 9.83- 9.93] 8.78- 9.86] 9.73- 9.83 
Closing. | 9.99n 9.94 ——| 9.89- 9.90] 9.85 ——!] 9.8in 9.76 —— 
Aw .— 
Range... Rmrn i nn OU Oe a 
Closing. | 9.85n 9.79n 9.73n 9.65n 9.64n 9.59n 
Sept.— 
Renge.. fee en nnn 0 an” eee 
Closing. | 9.71n 9.64n 9.57n 9.46n 9.47n 9.42n 
0a.— 
Range... | 9.51- 9.60] 9.50- 9.61| 9.40- 9.48] 9.27- 9.43] 9.19- 9.37] 9.25- 9.37 
Closing . | 9.58- 9.59| 9.50 ——| 9.41 ——| 9.27 ——| 9.31 ——| 9.26 —— 
Noo.— 
Range... |—— areas meres > ereemed 
Ciosing '— 9 ————— SO I SIS 
n Nominal, 
Range for future prices at New York for the week ended 


Nov. 29, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
1940— 
December. ./10.05 Nov. 28/10.21 Nov. 23} 8.33 June 6 1940/10.23 Nov. 19 1940 
1941— 
January....| 9.96 Nov. 28|10.07 Nov. 25] 8.26 June 6 1940)10.14 Apr. 17 1940 
PORTER cccloccccc ccccccloccccs cocseclectscccs Sasccsbeleseesesc sanecese 
March....-. 10.08 Nov. 28}10.22 Nov. 25) 8.10 May 18 1940)10.24 Nov. 19 1940 
APFtl . cccccloncnnn cn ccccle cen wn oncen-|-ccccese socccses|aceecess sececce= 
May ..-.--.- 9.97 Nov. 28/10.16 Nov. 25) 8.00 May 18 1940/10.17 Nov. 19 1940 
ERD ncocenlecasen accoedapnese adevegloceseees. Sbabbebelesisnens S4ncesen 
BEG saccste 8.73 Nov. 28|10.03 Nov. 25) 8.59 Aug. 7 1940/10.03 Nov. 19 1940 
AUBUE cccclecccen cnccccleccccn cccecclecccsecs coecsccc|eosccacs cocccese 
September .[..-.-- 2c nfo ccwns cocecnloccecece coccccccieccccces coccccce 
Vet we 9.19 Nov. 28} 9.61 Nov. 25] 8.70 Oct. 18 1940,10.59 Nov. 22 1940 
a inmccarlibege eaiee, Rape scent Rea me cept sel coe: st oe engi esima 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 









































from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
| Open 
New York Nov, 22| Nov. 23| Nov. 25| Nov. 26| Nov. 27| Nov. 28) Contracts 
Nov, 28 
1940— 
Desaswtondcosan 30,500| 22,300) 41,500] 25,200) 16,500] 11,300) *159,400 
1941— 
JODURTY «oc co cnccccce —_— oace 100 , 200} 10,700 
 ndhepcieamabenen 36,400) 23,700} 36,000] 30,900) 28,200] 22,400} 408,900 
SED svovdecacccounse 19,800} 7,700} 20,900} 19,600} 17,800] 27,000] 360,500 
Bi asimsdoonsoceness 23,600} 9,700) 16,500) 15,300} 18,100} 7,200} 325,800 
ll ee 14,400] 10,600} 8,100} 10,600} 9,200) 12,600} 126,100 
Total all futures. .. |124,700) 74,000|123,100)102,000) 89,800) 80,700/)1,391,400 
Open 
New Orleans Nov, 20| Nov. 21| Nov. 22| Nov, 23| Nov. 25| Nov. 26 yy 
Nov, 2 
1940— 
DUSSINE..cadecnevcce 3,700 2,950} 2,800); 4,400) 4,150 32,750 
1941— 
JOBURY co ccccccccece 100 onie sithiess Seo vibes 600 
REGED ccececcaccsesoe 8,050} Holl- 5,650} 2,200) 4,150) 5,800 68,000 
BERD éceccescécsccess 10,150) day 4,250 600} 3,750) 1,850 61,350 
BP ccacncccacccoesce 10,550 4,800} 2,200) 3,850) 2,650 63,400 
Qeeeee co coacsccscce 8,450 2,850} 2,400) 1,500) 4,350 28,050 
Total all futures....' 41,000 20,500' 10,200' 17,650! 18,800! 254,150 





* Includes 2,600 bales against which notices have been issued, leaving net open 
contracts of 156,800 bales. 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 
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Movement into sight in previous years: 


Week— | Since Aug. 1— 
Tt Sntthenbndaped . fk og)l ae . 
1937—Dec. 3.........-..-- I coed wilting ab vine 9,281,755 
Re EOe: Ba ccdcckdocwnee DED SIO Pee Des biiscovessséwocsus 8,829,906 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 















































































































































































Now. 29— 1940 1939 1938 1937 
pied ta Memotits Mirek... pe 323,000 398.000 305,000 Southern principal cotton markets for each day of the week: 
Middling uplands, Liverpool eben if: 8.414. z- 7.954. i4d. 4.65d. 
, Liverpool. - -- - ‘ a epegee <pame> Mtddling Cotton on— 
Brocch tine, Liverpool. --.-... 700d. 722d. 405d. $974 Cresing Quetations for w» Artes 
Peruvian Tanguis, Petenie’ samen 9.31d. 8.30d. 5.84d. 6.00d Week Ended | Saturday | Monday Tuesday | Wednesday | Thursday | Friday 
Oomra No. , . Nov. 29 
fine, Liverpool. .-..---------- 7.154. 708d. 4.024. 4.12d. ae % 15-16) % 15-16] % 15-16] % 15-16, % )15-16] % )15-16 
* Not available. In. . | In. | n. in. | In. | In. | In. | in. | an. In. | In. 
: : Galveston. --| 9.67| 9.87] 9.62] 9 9.60} 9.80) 9.55| 9.75] 9.55, 9.75 
At the Interior Towns, the movement, that is, the ty wen Bd By EE eee Sas] soul cad parl one 
receipts for the week and since Aug. 1, the shipments for Mobile.....- 2. 12-92 9.68 2 9.69 1259 9.64 2 9. 384 
the week and the stocks tonight, and the same items for the  Nortoix...-"| 9: 9.85/10: 9. 10.05 9.8 10. 9. 10.00 
Montgomery.| 9 9.50; 9. ’ r : , Y 
qneniae periods of the previous year—is set out in — me 99 B rt 993/10. 9. 10.19 8 8 10. 9 10.14 
W: Memphis_.--| 9.20) 9.45] 9.20) 9. 45) 9.20) 9. : : Y : 
etai 7. Houston._--| 9.62| 9.82] 9.57| 9. :79| 9.57| 9.77| 9.52] 9.72| 9.52] 9.72 
Little --| 9.20] 9.40] 9.20) 9. ‘40| 9.20| 9.40] Hol.| Hol.| 9.15] 9.30 
Movement to Nov. 29, 1940 Movement to Dec.1,1939  — Yallas..__._ 9. 9.52' 9.23! 9. 26! 9.51) 9.24! 9.49) 9. 9. 9. 9.44 
‘owns Sht Stocks Receipts Sht Stocks ° ° 
n us 1 ments | ‘Dec. New Orleans Contract Market—The closing quotations 
ae] wer for leading contracts in the New Orleans cotton market for 
Ais., Birm'am 26,979 31,385 the past week have been as follows: 
Eufaula ... 13.521; 100) 10.729 
Mestgon'y see aeel Saban Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 
Ark., Blythev. 145,017| 8,139) 204,462 Nov. 23 Nov, 25 Nov. 26 Nov. 27 Nor. 28 Norv. 29 
Forest City 28,863, 1,073} 60,325 sean 
itean.. - Bee Feet aio, December.|10.21 ——|10.18 ——|10.190-.20a}10.16 ——|10.11n _|10.11-10.12 
paeabore.. 7,534, '295| 37,49 — 
Jonesboro... ; : January _.|10.09d 10.08% 10.100 10.070 10.000 10 020 
itis Rock 36.424) 2.800) 171-157 — sareh..--|10.21 ——]10.18 ——|10. 22-10.28|10.20-10.21]10.14 ——|10.14n 
Pins poatl '338| 5'192| 139194 May-..-- 10.14 ——|10.13 ——/10.11 ——/10.10 ——|10.05 ——/10.04n 
Walnut 60.461 21635 65.412 July 10.03 cman 9.99 ——|9.940-9. 95a 9.88 cece, 9.84 eee 9.80 a 
Ga y he 9.579 "221 14.327 October...| 9.60 ——/ 9.55 ——|9.440-9.45a| 9.29 —— 9°53)-9 35a 9.30b-9 .32a 
eee ee I Ope... Steady | Steady | Steady | Steady | Steady. | Steady. 
Augusta -- 108.881 3,548 158,403 Futures...' Steady Steady Steady Steady Steady. Steady. 
Cofumbus. 28380 a31 31:77 n Nominal. 0 Bid. a Asked. 
La., Shrevep't 101.256 3.908 ioeaiy Cotton Ginned from Crops of 1940 Prior to Nov. 14— 
Mies., Clarksd 134.873 6.476 98.301 The census report issued on Nov. 22 compiled from the in- 
Pe 202'571| 9,657| 152238 dividual returns of the ginners, show 10,071,658 running 
Jackson ..- 27,702] 714) 28,374 bales of cotton (counting round as half bales and excluding 
Peers 23'103| 1,632| 2e'ssg +‘ linters) ginned from the crop of 1940 prior to Nov. 14, com- 
ni asco City - 147-020 133! 65,481 pared with 10,682,457 bales from the crop of 1939 and 
0., . . ’ ’ 7 
NG. Gr’ seo 761 80 ——— bales from the crop of 1938. Below is the report 
a 15 towne « 264,153 17,731 318,694 ‘ REPORT ON COTTON GINNING 
. ©. v' * 
° . ; ' Number of bales of cotton ginned from eo meee Se Tee 
_ aes 168,901/1748.000)198,77¢ 36 tert eee a ee ON ees Nov. 14 140. and comparative statistics to the corresponding date in 
Austin. .... 6.977, 488) 4.042 and 1938 
=: ssi itd) hae 
cones ’ , ’ Running Bales (Counting Round as Hal 
Paris. ....- 60,340) 4,724) 46,364 Bales and Excluding Linters) J 
are ie sit 
. 28,390] 1,810) 41,495 a — — 
Waco ..... 53,418) 1,712) 23,657 United States._............ *10,071,658 10,682,457 10,742,579 
Total .56towns 291,974'3628.630 235.572'3258.633 230,508 '4035,375 232,631 3534,86 . aa PS Se tae 641,331 746,795 1,025,886 
* Includes the combined totals of 15 towns in Oklahoma. eo =  ##-  AfFizoma--....-.-.--.-.-.--- 82,942 95, 114,881 
- a 6 Sh dilegatnetiel 1,130,452 1,282,278 1,258,557 
The above totals show that the interior stocks have  alifornia-°22222222222222° 387,777 316,921 220,914 
increased during the week 56,402 bales and are tonight orida...-..-.------------ 17 eee gat bas ett hes 
276,234 bales less than at the same period last year. TE  * ere eenabes qusmevaee 2,349 3.537 2,011 
receipts of all the towns have been 61,466 bales more than Kentucky------------.---- 495008 7} 253 old:i55 
in the same week last year. Mississippi -- - sabhidlloaelasl 991,469 ,500,208 1,636,133 
ie A nc aay +550 383 ,747 07 .646 
wont Movement for the Week and Since Aug. 1— + ly ane ER ecececccccece Be os 20.185 atitas 
ive below a statement showing the overland movement Oklahoma_............... 569.350 466.106 510.879 
for ¢ e week and since Aug. 1, as made up from telegraphic South Carolina_------.----- 867 .208 832.658 601,631 
reports Friday night. The results for the week and since ‘Pennessee-----------------| 9 328-7138 | 384.001 | 432.828 
Aug. 1 in the last two years are as follows: , Nahe eee 16,265 8,283 6,322 
Noo. 29— —— ies * wae $3,187 Beles of we crop of 1940 ed prior to Ant. 1 tie 
. was coun n e su ‘or the season 9-40, compared »254 
Shipped— Week Aug.1 Week Aug. 1 and 157,865 bal es of Ty crops of 1 1939 and 1938. 
NN, SS SS See Pee eee 14,610 127,655 11,062 136,921 The statistics in this m 338 =~ - 3,274 round bales for 1940; 156,896 
Via Mounds, &c....--.----.-.- 7,225 79.280 8,100 114.900 for 1939; and 142.435 for 1938. uded in the above are 17,559 bales 
Via liege sativa cabad 510 3,811 682 4,605 Ameri 15,308 for 1939; and 12,578 for 1938; 
Via Louisville. —<——-----22- 22. 499 5.005 ee 3.217 3,599 bales a> Lye 71940: 1,869 for 1939 and 3,946 for 1938. 
Via Virginia points. _........-... 3,415 59,819 4,501 66,279 The statistics for 1940 in this report are subject to ion when checked 
Via other routes, &c_..........- 9,681 109,942 25,128 250,368 the individual returns of the as transmitted Vax 
Tein er <abah ana bia ye © revised total of cotton ginned this season prior to Nov. 1 is 9,089,089 
otal gross overland.......... x . 4 A es. 
Deduct Shi babar ed CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
Overland to N.¥.. Boston, &c... .--- 2.285 685 8,646 UNITED STATES 
Between interior towns... .--..-- 95 3,461 195 3,560 Cotton consumed d the month of October, 1940, amounted to 
Inland, &c., from Routh pniewe anit 20,196 201,023 3,637 139,899 770 708 bales. Cotton = d in consuming esta establishments on Oct. 31, 
was 1,354,063 pales. and in yt —, at compresses 13,848,115 bales. 
Total to be deductved_..-...-- 20,391 206.769 4,517 152,105 The number of active consuming cotton spindles for the month was 22,- 
456, a Aa The total imports for the > of October, 1940, were 215 926 
178,743 44,956 424,185 bales and the exports of domestic cotton, excluding linters, were 194.251 


Leaving total net overland *..... 15,549 


* Including movement by rail to Canada. 

The ni nangy tony be shows the week’s net overland movement 

this n 15,549 bales, against 44,956 bales for 

rag week last year, and that for the season to date the 
te net overland exhibits a decrease over a year ago 


of 245,442 bales. 
———1940———- ——_1939 —____ 
In eae ead Las Since Since 
Week Aug. 1 Week Aug. 1 
Receipts at porte to 7 amon 83,853 1,921,553 227.545 3,768,372 
Net overland to Nov. 22........ 15,549 178,743 44,956 424,185 


Southern consumption to Nov. 29.170,000 2,645, 160,000 2,470,000 











Total, marketed. ............-. 269.402 4,745,296 432,501 6,662,557 
Interior stocks in excess.....-..- 4 1,300,056 *2,123 1,104,818 
Excess of Southern mill takings 

over . ) Orns “<<< 444,459 <<< 651,049 

t outes week...325,804  ...... GOstG -  nawnss 
Toul in one OV. 22....------ ---- 6,489,811 ---- 8,418,424 
North. spinn's’ takings to Nov 29. 62,098 965.169 65,179 691,181 





* Decrease. 


bales. 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1939 as compiled from sources was 27,875 000 vis tne, whi 


various 
American in run bales and foreign in bales of 478 pounds 
the consumption cotton (exclusive of linters in the a States) for 


the year — My: 31, 1939, was 27,748,000 bales. number 
of spinning cotton spindles, both active and idle, is about 145,000,000. 


“China Has Larger Cotton Crop—Smaller ‘Imports 
Seen—The 1940 cotton crop in China is now placed at 
2,350,000 bales of 478 pounds compared with the unusually 
smail 1939 crop of 1 ‘$00. 00u bales, the Office of Foreign 
Agricultural Relations, U. 8. Department of Agriculture, an- 
nounced Nov. 25 in its weekly periodical, ‘Foreign Crops 
and Markets.”’ The current crop is considerably smaller 
than the erops produced prior to the Sino-Japanese conflict. 
The announcement went on to say: 

Imports of raw cotton into China d the 1940-41 me ge g royen§ 


ay are expected to reach[about 700 
bales imported 40. Disrupted market: conditions for textiles 
and the 4 EE wed in China 


vorable’ outlook for the cotton mill i 
are ae rangiae tie Cheamaller tmparts, 





in addition to the larger supplies 
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F Gemetic eoece. Ee Soot, sho mills in sho Ghonghal ares prehaba will 
find it necessary continue import the greater part uced 
requirements because of the continued difficulty encountered in shipping 

 peesens = 


latter he extent that limited shipping 
facilities will — cotton were 
early Novem at 0,000 bales, including 000 bales of Indian and 


CCC Reports on 1940 Cotton Loans—The Commodii 
Credit Corporation on Nov. 20 announced that throug 
Nov. 18, loans made on 1940 crop cotton by the Corporation 
and lending agencies aggregate $92,744,521.20 on 1,921,514 
bales. Cotton loans completed and reported to the Corpora- 
tion by States are as follows: 

State— 








No. Bales A | State— No. Sales Amount 
Alabama... 70,103 $3,369,962.49 Oklahoma____. 79,678 $3,784,233.80 
Arizona....... 21,921 1,058,617.50 South Carolina. 88,074  4,501,912.40 
Arkansas_-.-.._. . 3,169,271.88 Tennessee --__-.-_ 6,432 318,126.87 
California - -__- 40,223 2,044,927.69 Texas....._-_. 1,036,128 49,947,713.91 
RS om ome 151 7,320.73  Virginia._..._- 2,526.66 
Georgia._..._- 125,914 6,054,462.71) 

Louisiana - - _ _ - 63,816 3,096,780.30 Total______. 1,672,614 $80,803 645.38 
Mississippi._... 49,002 2,261,730.54 Loans by Coop- 

Missouri _-_-__. 5,040 236,862.16, eratives____- 248,900 11,940,875.82 
New Mexico... 686 32.962.54| 

North Carolina 19,009 ae 916,233.20| Total bp tioa 1,921,514 $92,744,521.20 





Death of Henry Waite—Henry Waite, Secretary-T reas- 
urer of the New York Cotton Exchange Clearing Associa- 
tion, died on Nov. 24 at his home in Brooklyn, N. Y. He 
was 62 years old. Mr. Waite had been connected with the 
Association for 25 years. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been wet in the eastern portions 
of the cotton belt but dry elsewhere. 





Rain Rainfall -~— 7 
Days Inches ae Low Mean 
Texas—Galveston -__-_...--- 3 7 44 59 
DS ca waae oomecnwele 4 61 79 39 59 
Bn ciidh’ dé btlese sak 4 AT 76 34 55 
Brownsville. __.-...-.--- 3 0.44 84 50 67 
Corpus Christi_--.------- 4 0 74 83 45 64 
© SraQeeheater oe 0.04 77 39 58 
2 <P Seer-oge 1 0.05 57 32 45 
Fort Worth...........-- 4 4.68 67 36 52 
DE kkicedscsesdsune 4 6.03 78 42 60 
PEs ndkbindio eo seedae 4 14.72 67 38 53 
EE assantidtmen 4 1.09 79 40 60 
DD. tvbnasschtbaoc ese 4 7.46 66 48 52 
Oklahoma—Oklahoma City... 2 2.29 66 32 49 
Arkansas—Little Rock _----.-.- 2 1.18 54 29 42 
Louisiana—New Orleans -_--_---. 1 0.42 77 45 61 
b+ Shreveport ._.....------ 2 4.59 71 31 51 
Mississippi— Meridian _....-.. 1 0.61 79 55 67 
Alabama— Mobile - ---...-...-.- 3 0.10 80 36 63 
Birmingham - ~~. -.....---- 1 0.19 78 28 53 
peentgemery “pean Garay 1 0.21 76 32 54 
Florida—Jacksonville - - ~~. _-- 2 0.07 81 34 58 
WE dic adden ckimiswos 2 0.09 82 60 71 
Pensacola... ...-....--- 2 8-02 84 63 74 
G ia—Savannah_.-_------- 4 -25 79 36 58 
Ets ath esa «te aw ois 3 0.68 74 29 55 
ESA a ae 1 0.73 76 33 55 
A oe a 3 1.27 79 30 55 
South Carolina—Charlestor... 3 0.45 72 37 60 
North Carolina—Asheville__.. 2 0.20 74 23 49 
ouham ebb 222222 3 0.88 860k tsé 
‘enntiessee— Memphis - - - - __-- v 
Chattanooga -......-...-. 3 0.4 75 23 49 
» GG 2 0.29 74 20 47 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
a 


. m. of the dates given: 
Nov. 29, 1940 Dec. 1, 


Feet Feet 
New Orleans....-.-.-.-. Above zero of gauge_ 1.5 1.5 
Memphis... ...-..... Above zero of gauge_ 2.6 0.8 
Nashville. .......-.-- Above zero of gauge- 10.0 9.4 
Shreveport... .....--.- Above zero of gauge_ 17.3 0.9 
Vicksburg. -....------ Above zero of gauge. —2.5 5.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do vot include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Stocks at Intertor Towns |necetres Srom Plantations 
1940 | 1939 ) 1938 | 1940 ; 1939 , 1938 


Week Recetpts at Ports 
End.|\— 


1940 | 1939 j 1938 








2D WORE WARET. 214,507 


2044 616'134,990'270, 132 290.308 
. 2198,739 151.740 369,908 381.855 
1947 476|2745.834|2390, 140 197,300 461.318 428 052 
a 2633665 252.500 ules weapen 


2185,345'3113,815)/2881.086 241.439'480,.640 430,890 
2378.83 1/3262,486 3110,218 322.379 1904035 433.993 
2570.606 3399.830 3275.615 306.536 368.276 366.043 
a ee 3387 084 317,147 330.329 263,541 


2980.289' 3533, 182|3460,497 325.66 <|277 .523' 329.745 
30 :4.210 3549,918|3510,308 230,67 4|248,407| 141.936 
3153.9 -2'3549,579|3518,088 17 ,221|208 237/133 637 
22_| 98.226 178,607| 88,143/3202,231/3536,990|3524.821 146.475 166,018) 94,476 
29_| 83.853 227.545 89.957'3258,633 3534,867/3508,828 140.255 225,422) 73,964 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,228,200 bales; 
in 1939 they were 4,865,921 bales and in 1938 were 4,204,322 
bales. (2) That, although the receipts at the outports the 
past week were 83,853 bales, the actual movement from 
plantations was 140,255 bales, stock at interior towns having 
inereased 56,402 bales during the week. 


Alexandria Receipts and Shipments —The following are 
the receipts and shipments for the past week and for the 
corresponding week of the previous two years: 


30_| 111,232) 196,344) 144,055 


.|143,187 209.955 195,347 
.| 127.224 266.665 227,732 
142,923 306.040, 236,651 
.| 137,695, 247,080) 221.656 


4.|118,475 297.556 183,369 
11.| 128.793 290,322 205.107 
114. 932 200.646 
25.|112, 288; 150,872 
Nov, | | 
1.'120.9 2'231,212'256,.332 
8. 126,753|237.671| 92,125 
15.|10 »,452 202,576/125,857 


986.709 300.222 


1878515 2487,313 
1893 099 2590.556 
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Alezandria. Egypt, 1940 1939 1939 
Noo. 28 

Receipts (cantars)— 

This week _........._ Not 296.000 210,000 

Since Aug. 1...-.._..-. available 4,021,476 3,351,334 
This | Since | This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 

Exports (bales)— 

To Liverpool. _....-.- ----| 64,246) -...| 38,485 

To Manchester, &c.._| Not javail- 5,500} 61,395) -.--| 45,646 

To Continent and India abjle 11,200} 211,026/11,650| 217,237 

To America.........- eee es | 5,930 

Total exports. --.-_-- 16,700! 364,043'11,650! 307,298 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


Manchester Market —Our report by cable from Manches- 
ter was not received this week. We give prices below for 
previous weeks of this and last year. 





























1940 1939 
8% Lbs. Shirt 4 Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common ;Middl'g| 32s Cop ings. Common |Middl'g 
to Finest Upl'ds Twist to Finest Upl'ds 
e d. .d, s.d.| d. d. js. d. s.d.j} d. 
ug. 
aw 14.51 12 6 @12 9 8.23 | 9% @10%| 9 @o3 6.71 
6.. Not} avaliable 8.33 | Nominal Nominal 7.03 
13. 14.61 12 6 @12 9 8.31 | Nominal Nominal 7.09 
20... 14.58 12 6 @12 9 8.40 | 8% @ 9%/| 9 @9o 3 4.76 
27... 14.86 12 74@1210%| 8.82 [13 @13Ki11 3 Gil 6 6.74 
4.- Not| available 8.21 118 @13%\11 3 @11 6 | 6.44 
11... 14.50 12 6 @12 9 7.99 |13 @13%/11 3 @il 6 6.27 
18.. 14.47 12 6 @12 9 8.13 |13 @13K\11 3 @i1l 6 6.36 
we 14.56 12 6 @12 9 8.22 |138 @13K\|1l1 3 @I1l 6 6.38 
ov. 
| 14.56 12 6 @12 9 8.17 |138%@14 |11 3 @11 6 6.22 
8... 14.61 12 6 @12 9 8.23 |14 @14%)il 4K%@11 7%} 7.01 
16.. 14.65 12 4%@12 %! 8.07 |14 @14/11 6 @I11 9 710 
23.. 14.72 (12 4%@12 7! 8.38 |144%@15 |11 9% @12 7.61 
29.. Not availabic 8.41 '15 @15%4'12 @1i2 3 7.95 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 33,216 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

Norfolk— Galveston— 

To Great Britain......... 428 Dein andhvschonanes 415 
Houston— To Indo China._.......-. 330 

yp SO ee eee 22,246 | New York— 

To Great Britain...._...- 7,201 ithe cos diadende 50 
New Orleans— Los A les— 

To Great Britain......... 1,099; To China......--....... 200 

7 i i tibenthaananniie Bk ee Mesh emenctincuncne 92 

a y= rm  ¢ntadbedece 3U0 Total : 

° Bowccccccccn pecne= §=_ SOU eee n nn nn enone one 33,216 











Cotton Freights—Current rates for ‘cotton: from New 
York are vo longer quoted, as all quotations are open rates. 
eT tll een 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Monday, Tuesday |Wednesday | Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Moderate Quiet 
P.M. demand 
Mid. upi'’ds 8.41d. 8.36d. 8.35d. 8.38d. 8.41d. 
CLOSED 
Futures [ Quiet, Quiet, Quiet, Quiet, Quiet, 
Market | 2 polats un- 1 to 2 pis. | 1 to 3 pts. un- 
opened advance changed decline decline changed 
Market, [{ Buyers at | Steady, Steady, | Buyers at | Buyers at 
4 maximum | 3 points 1 polat at maxi- 
P.M. 12 pts. adv.' decline advance | maximum mum 





Prices of futures at Liverpool for each day are given below: 












































Nov. 23 Sat. Mon. Tues. Wed. Thurs. Fri 
to 
Nov. 29 Close| Noon, Close| Noon, Close| Noon, Close Noon Close Noon;Close 
New Contract d. d d d d da d d, d. d. d 
Cathet, 159. 0ct © fh anddl dénn) cued waldal walldl aeddll thedl Gadd) need! adeo 
December. ..... © | etand scact cond cant aad mee stuet week: eek sone 
Gs. Seekcel © | antel conel annel baal, seine Seon otnil. attedl enael Gane 
BERGE. an dcccutd ® 7.81) 7.81) 7.76| 7.78) 7.75) 7.79| 7.78) 7.81) 7.81) 7.81 
MOT cscasncnes D | amcdh, canal necdh.dnetk @6edh babe bane MASE DOksh chow 
Gl oadnaewann © | ated! canal cendlianesl nous hue ede anil ame sade 
* Closed. 


post-election flurry of buying three weeks ago. 





BREADSTUFFS 
Friday Night, Nov. 29, 1940. 
Flour—Flour business has been dull ever since the brief 


The “North- 


western Miller” survey showed sales in that territory the 
past week averaged only 37% of milling capacity, about 
the same as the previous week and a year ago. 
Southwest business dropped to 3% compared with 44% the 


previous week and 20% a year ago. 


Philippines and Latin America also lagged. 


In the 


Export sales to the 





3268 


Wheat—On the 23d inst. prices closed[% to Me. net 
higher. Although the wheat market had to overcome per- 
sistent selling encouraged by unsettlement of securities 
and the European situation, prices managed to push upward 
in late trading today to continue the post-Thanksgiving 
recovery. Buying attributed to mills and to further tight- 
ening of the commercial supply situation, with more than 
1,000,000 bushels of 1940 wheat being stored each day under 
Government loans, helped to rally prices. Earlier the 
market had dipped as much as % to %4c., but the recovery 
carried values up about a cent to close % to Ye. higher than 
previous finals. Traders interpreted the storage figures on 
loan wheat as an indication of the producers’ attitude toward 
prices as well as future market conditions. Already 257,- 
059,636 bushels, or a third of the 1940 crop, have been 
sealed and the deadline for obtaining loans is not until Dec. 
31. Last season 167,000,000 bushels were stored under 
loans. On the 25th inst. prices closed 14 to %%e. net lower. 
The wheat market scored early gains, ranging up to ‘ce. 
today, but suffered a quick relapse when selling gained favor 
among disappointed contract owners after accumulated 
buying orders had been executed. At one stage net losses 
of a full cent from Saturday’s close were chalked up. Al- 
though the reaction largely paralleled a setback in securities, 
with traders watching the stock market for a cue to financial 
interests’ interpretation of European developments, much 
of the selling was attributed to dissatisfaction regarding 
lagging flour demand. Failure of milling and flour trade to 
expand revived pit talk that while the loan program has 
checked hedge sales against wheat taken over by commercial 
interests, the market has suffered from a corresponding 
decline in mill purchasing. Price stabilization, traders said, 
has encouraged a “hand to mouth” buying policy on the 
part of consuming interests, processors as well as ultimate 
flour users. On the 26th inst. prices closed *% to 4c. lower. 
In a final frantic spurt the Dec. wheat futures contract 
managed to push upward today to close 4 to %e. higher 
than Monday’s final prices, while the deferred deliveries 
finished Ye. up to Ye. lower. Wheat displayed a nervous 
undertone, fluctuating over a range of more than a cent. 
Liquidating sales exerted a weight on prices during most of 
the session and moisture over most of the winter wheat 
sections also was a depressing influence. Liquidation in 
the wheat pit was attributed to holders who tired of the 
inability of prices to make headway. On the dips, resting 
order demand appeared, but buying was limited to this 
class of trade and there was little follow-up action. On 
the 27th inst. prices closed \% to %c. net lower. Wheat 
prices spent most of today’s session recovering from an 
early break of 154 to 1%e. and closed only slightiy lower 
than yesterday’s finals. Selling inspired by weakness of 
stocks, good moisture over much of the winter wheat belt 
and lag in flour demand was blamed for the early setback 
with stop loss orders contributing to the volume of liquida- 
tion. Later, when this distressed selling had been digested, 
the market staged a slow rally on the strength of small 
commercial supplies and scattered purchasing credited to 
mills. Flour business has been dull ever since the brief 
post-election flurry of buying three weeks ago. The “‘North- 
western Miller” survey showed sales in that territory the 
past week averaged only 37% of milling capacity, about 
the same as the previous week and a year ago. 

On the 28th inst. futures closed % to 1%c. net higher. 
Buyers returned to the grain pits today to hoist wheat prices 
le, or more, with quotations for other cereals tagging along 
on the rise. Best demand was centered on December futures 
contracts, which become deliverable next week. This appar- 
ently was based on reports of scarcity of commercial sup- 
plies, with stocks of deliverable grades in positions to fill 
contracts understoed to be small at present. Some buying 
also was attributed to milling interests. Traders continued 
to watch European developments on the theory that con- 
tinuation of the war at its present basis means prolonged 
stagnation of international trade and consequent building 
up of unsold surpluses on this side of the Atlantic. The 
possibility of any other development, such as a decision or a 
truce, therefore would be regarded by these dealers as a 
constructive market influence, they said, except for the 
likelihood of unfavorable domestic or international reper- 
cussions. 

Today prices closed 4 to 4c. net lower. After trying for 
most of the session to extend its recent recovery trend, the 
wheat market was forced to retreat today, due to lack of 
sufficient support from milling and baking trade buyers 
as well as commercial and professional dealers and specu- 
lators. Early gains that amounted to as much as %c. were 
replaced with small fractional losses before the close. Pit 
brokers said no aggressive selling was in evidence, and that 
most of the operations represented spreading and switching 
of hedges along with scattered realizing sales. Some buy- 
ing was attributed to milling accounts, but this type of 
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business, which has been very slow for the past three weeks, 
showed no sign of revival. Traders said consuming inter- 
ests apparently were committed to a hand to mouth policy 
us long as price stabilization forces are in effect and as 
long as many trade uncertainties exist. Open interest in 
wheat tonight was 56,487,000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 

Ws BOON. ic cckasebaiisechaaaews 108% 108% 108% 108% 109% 109% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Tues. Wed. Thurs. Fri 
EE ob a dltentiibanmsmnamenaie 884% 8 88% 88 % 
pS ER ge CN lg, SR 87% 86 87 $38 86 
PE cd Ubu cdnditthanidadddventiobss 88% 82 83% 82 83 82 

| 


Season's Low and When 


Season's High and When Made Made 
December.... 68% Aug. 16, 1940 


December... 90 Nov. 15, 1940 





MT cusnesad 89 Nov. 15, 1940] May.-.-.---. 70 Aug. 16, 1940 
PE sancuana 85% Nov. 18, 1940|July..------- 76% Sept. 27, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE < « adueics Hilictkdecwta 72% 72% 72% 72% 72% 72% 
Dh dite cnaditihenatinacwammnne 76% 76 77 6 76% 76% 
REE OR ORES SE 78% 78% 78% 78% 78% 78% 


Corn—On the 23d inst. prices closed 14 to ‘ce. net lower. 
Corn prices were lower most of the session. This weakness, 
despite steady spot prices and sale of 280,000 bushels for 
shipment, was interpreted as a further indication that 
dealers were uncertain as to the effect of the new loan pro- 
gram on the amount of corn which will be available to the 
commercial trade. Corn prices are 10 to 12c. higher than a 
year ago, while the loan rate is only 4c. higher. n the 25th 
inst. prices closed 54 to le. net lower. At one time the 
corn futures market was off 14% to 1%ce. The market’s 
weakness was blamed largely on continued uneasiness re- 
garding the effect of the new loan program on commercial 
supplies. While the reduction in size of this year’s crop is 
about equal to the amount of corn stored under loans fast 


season, traders said the higher current level of prices more 
or less offset this. On the 26th inst. prices el to Ke. 


net higher. Corn prices were consistently firm under the 
leadership of the Dec. contract, which was influenced mainly 
by the strength in the cash market and the rain and snow- 
storm over most of the corn belt. The close was just under 
the best levels. Commission house and local buying buoyed 
the nearby delivery, while selling from elevator and cash 
sources met the demand. Bookings neared the 100,000 
bushel mark as demand was expected due to the storm and 
resultant curtailed receipts. In the cash market No. 3 
yellow corn sold at 64%4c¢., or 2%e. higher than the Dec. 
contract. On the 27th inst. prices closed Y4e. lower to Ye. 
higher. The market ruled dull during most of the session, 
with prices showing little change. 

On the 28th inst. prices closed unchanged to %c. net 
higher. December corn sold up a full cent at one stage, 
while December oats reached 39%4c., a new high for the 
season. Spot corn prices were 4 to %c. up, shippers selling 
70,000 bushels and booking 35,000 bushels. ‘Today prices 
closed 1% to %c. net lower. Trading in corn futures was 
relatively quiet, with fluctuations extremely narrow. Open 
interest in corn tonight was 24,665,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
FS SE > i dtiwengitsteccnnain 81% 80% 81% 82% 82% 82% 


DAILY CLOSING PRICES OF SORk FUTURES IN CHICAGO 


a ‘on. Tues. Wed. Thurs. Fri. 

NG 56 0. a dik Done oe 62 61% 6 63% 63% 63% 
Dip tbpinencenbhdeaiaumiaesdeil 62 61% §2% 62 62 61 
Ge isis digas welds iein denen 63 62 62 62 62 61 

Season's High and When Made Season's Low and When Made 
December.... 65% Nov. 18, 1940]December__.. ats. July 15, 1940 
ET éutimacee 66 Nov. 18, 1940} May...-..-- 54 Aug. 16, 1940 
ininmicaen 65% Nov. 18, 1940/July._....... 58% Sept. 23, 1940 


_Oats—On the 23d inst. prices closed unchanged to Ke. 
higher. This market was quiet, with price change virtuall 
nil. On the 25th inst. prices closed unchanged to Me. off. 
Trading was light and without special feature. On the 26th 
inst. prices closed unchanged to 4c. higher. Trading was 
quiet in oats futures. On the 27th inst. prices closed \% to 
*4e. net higher. Oats never dipped below the previous close 
due to light receipts. 

On the 28th inst. prices closed 4 to %4c. net higher. Spot 
oats rose 4c. Traders pointed out receipts at leading pri- 
mary markets since Aug. 1 have totaled only about 28,000,000 
bushels, compared with 43,000,000 bushels a year ago, when 
country supplies were much smaller. Today prices closed 
%ec. lower to ™%4c. higher. Trading was light and without 
feature. 

DAILY CLOSING PRICES OF QaTs. FUTURES IN CHICAGO 


‘on. Tues. . Thurs. Fri. 
38% 38% 38% 


pe ae eee 38% 39% 39% 
Dll antithitubaguctnmn4eeuhaaan 36% 36% 36 36 37 36% 
Pils. SSicbrnitctnah neeaind 32% 32% 32 32 33 33 
Season's High and When Made | Season's Low and When Made 
December_... 39% Nov. 29, 1940|December_... 27% Aug. 19, 1940 
aera 38 Nov. 15, 1940|May...--.-- 28 Aug. 16, 1940 
CP a wcodsuce 34% Nov. 15, 1940/July.......--. 30 Oct. 9, 1940 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sey ae: 2 Ope 33 33 33% % 33 33% 
BT Lin a deinns te denn Juin Bida deme 32 ig 32% 32% 32% 328 32% 
/ Rapa Sa hig i BI 33% 31 neon , nn cae 31% 


Rye—On the 23d inst. prices closed 4 to Ye. net higher. 
There was very little of interest to the trading in rye futures. 
While fluctuations were narrow, a good strong undertone 

revailed. On the 25th inst. prices closed 4% to Me. net 
ower. Rve futures were influenced largely by the heaviness 


of wheat and corn. On the 26th inst. prices closed ce. 
Trading was very light, with very little change in 


higher. 
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prices. On the 27th inst. prices closed % to Me. net lower. 
At one time rye futures registered a loss of le. The market’s 
early weakness was influenced in large measure by the weak- 
ness displayed in wheat futures market. 

On the 28th inst. prices closed unchanged to Ke. higher. 
Shipping sales of 30,000 bushels of rye strengthened that 
market. Today prices closed % to %c. net lower. The 
heaviness of wheat values influenced some selling of rye 
futures, especially the distant delivery, and rye values 
ruled barely steady at the close. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues Wed. Thurs. Fri. 
I oki sitet itn eheitaeiien andl 44% 44% 44% 444% 44% 43% 
i ii stutchentiinns ont andenabranih oats 49% 49% 49% 48 48% 1332 
TE cicada stile deena ini tntanatintinaitameciens ily 7" 50% 505% 49% 50 49}, 
hahaa When Made aes Lew ae? When Made 
December.... 50 May 29, Sea — a ini & ro 19, 1940 
Bai on ame eat Nov. 15, 1940|May........ , 1940 
Gl thesibened 52 Nov. 14, 1940|July_-...___- 7% oak. 23; 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
III co in csc: anmeet tae aanauias span 465 ---- 46% 46% 46% -... 
BY cncxrstcamtahbatbdvenhestda 49% 49% 49% 49% 50 49% 
OLS * CET, : | deli Mihi Teddies -phiitiae “aibekth 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed Thurs. Fri. 
PE ctttinecisdbaentdintinadl 43% 43% 43% 44% 44% 42% 
ENS aa a Bes aR ee A 42 42% 43% 44 44% 42% 
Meads Sidnde-kcodnnnendaies 41% 41% .... 42% 42% .-.. 
Closing quotations were as follows: 
FLOUR 
Spring pat. high provein...5 -35@5.50 Rye fear Rnd a ae 4.15@4.25 
stn dine Sth 5.15@5.35 a. bl. b bulk basis. “4506.40 
spring_...... 4.65@4.85 iain aed sinpthlnae atiptee ahied 3.04 
Hard winter eS orn i A ly a igs Sly 2.10 
Hard winter patents---__. 4 us 5.00 Barley goods— 
elears....... eames seit is arn Withdrawn 
ancy ew) Nos. 
1203-03... 4.25@5.75 
GRAIN 
Wheat, New York Oats, New York— 
No 2red,c.i-f. . domestic. - 10934 No. 2 white............. -. 52% 
Manitoba No. i, f.o.b.N. ¥. 85% Rye, United States. c.if...... 59% 
sexe. & i A York— 
Corn, New York— = # | 40'tbe feeding..... ubbiléed -- 67% 
No 2 yellow, all rail........ 82% | ioe ss lpscieninninin Resenaniite ae 





All the statements below on aay the movement of grain 
—receipts, exports, visible supp ply, &e gee. prepesed by us 
from figures collected by the New York | Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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GRAIN STOCKS 
Wheat Corn Oats Rye Barley 
a amg States— Bushels — Busheis Bushels Bushels 

New York eaile on chitin dd 65,000 i as 40,000 20,000 
5 GON. .acnast -000 ee. -sthesae- — ieeeee hanes 
Philadelphia_z_____.--- 393 ,000 42,000 7,000 6,000 1,000 

eee 743,000 13,000 16,000 ,000 2, 
,000 157,000 SRD Gcctae eee 
eu; | wedeaad °° cebaen” sees 
893,000 144,000 5,000 14,000 
,000 181,000 Tite |... «essns 
,000 69,000 386 ,000 3,000 
,000 26,000 4,000 5,000 
,000 136 ,000 1,000 12,000 
,000 434,000 9,000 7,000 
,000 864,000 134,000 Ss... 
,000 CJ ae 205,000 
cago ,000 1,030,000 1,784,000 720,000 
” QOM.sccccne’, Sullbtaa-’_ aan! >) ebaese | 
CI hinds cin canis bil 136,000 Sh) <2. anid. .' gnineesd 280,000 
Milwaukee. -__.__.....- 721,000 3,605,000 25,000 666,000 1,236,000 
Minneapolis -._......-- 28,869,000 9,521,000 1,108,000 1,915,000 4,539,000 
I ins ws ab tose ehh Was al 24,898,000 2,445,000 428,000 1,272,000 828,000 
Pith. » cnanduadukie 130,000 2,000 5,000 2,000 240,000 
ps EE 4,571,000 926,000 940,000 876,000 561,000 
_ afloat......-.-. 1,363,000 a: )=—— <aens “Reames 99,000 
Pea ee Re : < dtenee . -ateanee cheba 





Total Nov. 23, 1940..158,541,000 57,399,000 5,675,000 7,465,000 
Total Nov. 16, 1940_.161,980,000 56,531,000 5,908,000 7,572,000 
z Philadelphia also has 3,000 bushels Argentine corn in store. 
Note—Bonded grain not included above: Oats—Buffalo, 135,000 bushels; B 
afloat, none; New York, 84,000; Erie, 99,000; total, 318,000 bushels, against 997, 
bushels in 1939. Barley—New York, 128 ,000 bushels; Buffalo, 290 000; Baltimore, 
156 ,000; in transit—rail (U.8.), 498,000; total, 1,072,000 bushels, against 1,009,000 
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Boston, 2,267,000; Philadelphia, 1,094,000; Baltimore, 3,053 ,000; Portland, 1 211,- 
000; Chicago, 13,000; Buffalo, 7,593,000; Buffalo afloat, 869 ,000; Duluth, 8 wat - 
000; Erie, 1,989,000; Albany, 9,264,000; on Canal, 713,000; in transit—rail (U 8.), 
4,564,000; total, 45,538,000 bushels, against 24,438,000 bushels in 1939. 
Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 62,361,000 - ..... 901,000 383,000 1,446,000 
Ft. William & Pt. Arthur 78,350,000 -_.... 2,105,000 1,655,000 917,000 
Other Can. & other elev.266,352,000  -_..... 4,997 ,000 729, 4,363 ,000 
Total Nov. 23, 1940..407,063,000 -_..... 8,003,000 2,767,000 6,726,000 
Total Nov. 16, 1940..405,071,000 = —-..... 6,823,000 2,864,000 7,572,000 
Summary— 
ADEE c cicctvesiods 158,541,000 57,399,000 5,675,000 7,465,000 8,772,000 
COME cdiddnws ttinend 407,063,000... 8,003,000 2,767,000 6,726,000 
Total Nov. 23, 1940. .565,604,000 57,399,000 13,678,000 10,232,000 14,498,000 


Total Nov. 16, 1940_.567,051,000 56,531,000 12,731,000 10,436,000 15,237,000 

The world’s ey of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Nov. 22 and since July 1, 1940 and July 1, 1939, are 
shown in the following: 























Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 ibs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago ..- 183 ,000 136,000; 1,862,000 153 ,000 2,000; 210,000 
Minneapolis} --....- 989,000 299,000 468 ,000 114,000} 835,000 
ial acage> aS ,000 240,000 105,000 6,000} 550,000 
Milwaukee 16,000 3,000 95,000 7,000 6,000; 507,000 
PE aesok.... eames 154,000 147 ,000 Ce. wmheteel atoms 
iinet <ccsnse 4,401,000} 1,525,000 135,000 10,000; 257,000 
Indianapolis}; --.-.-.-- 15, ,000 64,000 9,000;  ..--.-- 
St. Louis... 132,000 140,000 397 ,000 36,000; -...-- ,000 
Peoria. -_--- 37 ,000 159,000 310,000 57 ,000 15,000 61,000 
Kansas City 23,000 458 ,000 236 ,000 Gia’ ieaeae ~dabece 
GUN. scl = i macnne 51,000 153 ,000 Se eesiineh. .eebmas 
St. Joseph. otbenn 15,000 60,000 a ~~ senate  wesbas 
WR oscil “sences 246,000 Ge”) «—ddkaaee” odaten 2,000 
Gees Gg.) acsves 9,000 63 ,000 4,000 2,000 13 ,000 
Tot. wk.’40| 391,000) 7,052,000) 5,888,000) 1,143,000 164,000; 2,439,000 
Same wk’39| 425,000) 14,539,000) 7,361,000) 1,655,000) 525,000) 2,206,000 
Same wk’38|} 451,000)| 6,/00,000| 6,462,000) 1,063,000) 338,000) 2,226,000 

Since Aug. 1 

1940 ...-.| 7,120,000 161,368,000) 113,739,000) 33,895,000) 6,907 ,000| 40,021,000 
1939 .... 7,751,000 173,351,000 101,535,000! 50,670,000) 12,562 ,000/ 58 ,999,000 
1938 ....! 7,336,000' 184,937 ,000/ 127,920,000! 52,722,000'15,745,000' 50,170,000 














Total receipts of flour and grain at the seaboard po 
the week ended Saturday, Nov. 23, 1940, follow: 























Wheat Corn 
Exports Week Since Since Week Since Since 
Nov. 22, July 1, July 1, Nov. 22, July 1, July 1, 
1940 1 193 1940 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,678,000) 66,316,000) 75,617,000) 1,226,000) 18,824,000) 5,137,000 
Black Sea. 160,000 20,000} 16,408,000; ....--| — _..-.- 781,000 
Argentina_| 2,147,000) 45,093,000) 69,947,000 425,000| 17,097,000) 54,182,000 
A on } Ebates” | Udideedee Sa See ee. cadiokt’™! a cedael (“Qala 
BRbonwol’  * sébend) *\‘civesse™ Used § -dUavbsl | Cease" £55086 
Other 
countries 152,000) 4,816,000) 13,720,000} -—..... 2,520,000) 25,928,000 
Total__.! 7,137,000'116,945,000! 186 ,985,000| 1,651,000! 38,441,000! 86,028,000 

















Experiments with Corn as Railway Fuel in Argentina 
Produce Disappointing Results—Unsatisfacto results 
were obtained from experiments in Argentina in the use of 
corn as railroad fuel, according to the Nov. 23 issue of 
‘Foreign Commerce Weekly,” publication of the Department 
of Commerce. The weekly states that the Commission de 
Combustibles has issued a report “proving beyond doubt 
that in no form or mixture oe corn be justified for use as 
railway fuel.” page ing Be press advices from Buenos 
Aires, published in the ‘ hroniele” last week (page 3113), 
however, corn is to be used for this purpose as well as for 
fueling power plants. ‘“‘Foreign Commerce Weekly” also 
said: 





























Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\bush 48 lbs 
New York. 129,000 2380, 97 ,000 4,000 2,000; ...--- 
Boston ...- a. §3§=«6rcenenel,. aarane Sa eeethel 8 “seabeo 
Philadel 33,000 76,000 4,000 Dl. baaotel ||. sadenm 
Baltimore - - 12,000 824,000 31,000 20,000 27,000 2,000 
New Orl’ns* eee... ancune 60,000 BT . ..seetant | swcnse 
Can.Ati.pts} -..... 3,616,000 337,000 jpaned otues '' detinks 
Tot. wk.’40 211,000, 4,796,000 529,000 42,000 29,000 2 ,000 
Since Jan. 1 
1940 _._.|11,137,000| 115,697,000! 37,321,000} 3,546,000) 2,091,000) 1,248,000 
Week 1939. 231,000; 5,891,000 920,000 229,000 188,000 576,000 
Since Jan. 1 
1939 ___.'14,178,000'103,844,000' 22,290,000! 5,092,000! 2,244,000! 8,720,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Nov. 23, and since July 1, are shown in 
the annexed statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
New York.....- 63,000; -...-- BOGE  wseded] | accede] *% (sdpoce 
Philadelphia -..- re ee ee ee ae 
Baltimore. ...-..- RR eee mee eee eee 
New Orleans... Ce te ROSE cccedel | § sevess] || sacdte 
Can. Atl. ports... SBIGSOG SET BOB ccccecl 8 coccee| cccese] = sw enee 
Total week 1940.| 3,779,000! 337,000) a39,000) -.-..-| ------| ------ 
Since July 1, 1940) 44,287,000|18,670,000|2,079,000| 20,000) 163,000 55,000 
Total week 1939_| 3,066,000) 267,000) 73,000) 151,000) 213,000) 319,000 
Since July 1, 1939] 48,342,000! 5,462,000\1,750,156' 1,474 ,000'2,197,000° 6,358,000 





a Export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 23, were as follows: 


No Ja. 4 in the fireboxes of the locomotives were needed, though the 
corn had a tendency to adhere to the grill inside the firebox when being 
burnt. After calculating all mixing, carting, and load costs, it was 
found that a total saving of five pesos per ton of fuel d be expected. 
This would not in any wer ustify the extra labor involved. (The “Times 
of Argentina,’’ Sept. 3' ) . 

Wheat Loans Total 257,059,636 Bushels—Wheat from 
the 1940 crop continued to enter the loan at the rate of 
a - dg 1,000,000 bushels per day in the week ended 

tl 19, Commodity Credit Corporation announced on 

_ 22.’ Total loans for the season to Nov. 19, reported 
. fore and warehouse storage amounted to 257,059,636 
bushels valued at $185,448,094. This compares to a total 
farm and warehouse storage of wheat on the same date last 
year of 158,323,622 bushels valued at $110,913,157. 

The Corporation also reported on barley and rye a 
made to Nov. 19, showing 5,609,055 bushels of barle 
storage valued at '$1, 788, 348; rye 2,816,846 bushels v nad 
at $1,054,685. Wheat loans by States follow: 





























Farm W arehouse 
State No. of Storage Storage Amount 
Loans Busheis Bushels 

BIREEEED. 6 ccncccsorccese —: weaned 12,677 9,407.47 
Camera... .ccccccccccese 38 34,095 95,726 88,208 .98 
a ck ames pare aabenaile 4,200 866,992 2,298,194 2,084,250.89 
DEED. aaspeeccoosenen lia = 1,625 1,327.13 
Se CR 3,852 i 368 5,080,711 3,570,914.79 
DNs. cnpessiwbsankeais ,880 633,111 12,020,150 10,108,149.68 
DS. « «nine panne ddinine 11,188 293,210 3,148,392 2,663,294 .34 
WOWB. ow coccccccccccceccce 5,251 386,188 2,364,191 2,049,005.56 
tp pteninordeawan 65,470 7,551,137 38,947,333 33,287 ,769.53 
St. -descsssssdsant < 9 eepret 494,618 377 595.66 
SEE, ccacsensccenhas ee cout 55,617 39 466 .36 
| eee 1,442 221,564 149,113 257 669.83 
DERRIIOUS. « ccccecccceccs 23,887 2,505,138 6,795,545 7,347,245.32 
EE 20,813 308,338 8,355,425 6,509 ,774.91 
BRD. 6a ccesncconsoes 22,972 6,630,994 18,413,251 17,481 ,068.99 
DGD. scxsvdcnosconane 31,218 4,888 600 9,657,730 10,530,207 .55 
New Mexico... -...--.-.-...-.- 456 69,009 376,464 321,747.51 
North Dakota.......--...- 81,127 6,196,564 43,869,737 37,998 547.52 
Ce aapetbatstondsies 138 351,183 3,651,228 3,204,174.05 
GRIGMSEEB.. c coceneccoccces 31,137 2.425.252 18,034,131 14,672,847.44 
GE.. oo ccnccesensnece 2,000 676,647 4,713,466 3,155.016.61 
DE ssenceccases lo ar 81,151 60,910.10 
South Dakota.-..-.....-..-- 36,882 2,395,034 9,855.621 9,110,062.23 
Tc cdsvuhnctoakhnd 857 a 273,326 214,216.78 
Wo ee ochakscoecdneuce 19,522 1,£01,501 17,086,453 13,636 ,033.21 
sa 473 636 304 201,456 413,051.50 
Winns ot csccddeohon aa 158,746 120,634.72 
Washington........-..--.-- 3,779 1,181,387 8,812,409 5,649,776.26 
West Virginia........-..-.- ree 9,687 8,354.04 
Gs cob 6ebndeecess gk Reet 115.24 
Wy eccccenessssous _ 755 315,936 369,739 477,249.82 
6) Oe 408,673 | 41,675,724 | 215,383,912 '$185,448,094.02 





~ Weather Report for the Week Ended Nov. 27—The 
eneral summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 


weather for the week ended Nov. 27. follows: 

By Tuesday morning, Nov. 19, the high-pressure area that brought 
abnormally cold weather, with some record- king temperatures for the 
season, to the southeastern States during last week, shifted to the North- 
east with a decided temperature rise in southeastern sections. During the 
middle and latter parts of the week tem ture changes in eastern States 
were unimportant without freezing weather in the South. 

In general, the week was by an absence of material storm 
movement. For several da Nov. 22-25, low pressure in the 
Southwest, centered much of the tim> in southern T xas, with an extensive 
mass of dense, polar air to the north. This resulted in widespread pre- 
cipitation, in some areas severe ice storms, from the southern Plains south- 
ward, wit rains in Arkansas, Oklahoma, Missouri, Kansas. and 
States at the close of the week. Some heavy local rains 
occurred in Texas; lestine reported a 24-hour fall of 6.24 inches on the 
morning of the 24th and the Galveston Airport 10.28 inches on the following 
day. y the morning of the 2#th the disturbance that had nee over 
southern = pew northeastward into the central valleys with greatly 

tensity. 

Precipitation was uent in the Pacific Northwest, while more or less 
snow occurred in cent and northern Rocky Mountain districts on Nov. 


While sub-zero temperatures were reported from northern Rocky Moun- 
tain sections, the lowest being —-22 degrees at Big Piney, Wyo., on the 23rd, 
minimum ay in most of the central and eastern portions of the 
country were higher than normal. In contrast to last week, the line of 
freezing weather as reported from first-order stations did not extend farther 
south than southern Virginia. the Ohio River, south-central Missouri, 
and central Oklahoma. In Gulf districts the weekly minima were mostly 
about 50 degrees or higher, ra up to 71 degrees at Miami, Fla. In the 
northern Ohio Valley, lower e region, and upper Mississippi Valley the 
lowest reported were in the 20's. 

For the week a marked contrast in temperature conditions between the 
eastern half of the country and the western half. East of the Great Plains 
the weekly mean temperatures were far above normal! generally, the greatest 

lus departures appeari from the Potomac and Ohio Rivers southward. 
m southwestern Virginia and Tennessee southward to the Gulf, the 
tem ture averaged from 10 d to 14 degrees higher than normal, or 
egrees, or more, higher than last week. 
On the other hand, it was abnormally cold over the western half of the 
country, with the greatest minus departures of tem ture appearing in 
the northern Great Basin and the northern Rocky Mountain States where 
the weekly means were 8 degrees to 14 d below normal. The imme- 
diate "ific Coast was only 1 degree or 2 1. 

Widespread and mostly heavy precipitation occurred from the central 
and wert Gulf area northward to the lower Ohio, central Mississippi, and 
lower Missouri Valleys. The falls were unusually heavy in some Rraces. 

: Palestine, Texas, 14.9 inches; Dallas, Texas, 
6.7 inches; Vicksburg, Miss., 5.5 inches; and Oklahoma City, Okla., 4.3 
hes. rains or snows fell in southern and central 
Rocky Mountain areas and the Pacific Northwest, but in the northern 
Great Plains, the far Southwest and most Atlantic coast sections little or 
no pitation occurred. 
noteworthy feature of the week’s weather was the severe snow and 
sleet storm that occurred in the southern Rocky Mountain districts and 
southwestern Great Plains, with unusually heavy and damaging glaze 
over considerable areas, especially the northern half of the Texas Pan- 
handle. There was much damage to overhead wires, some harm to winter 
crops, and considerable loss of livestock in localities. In addition, where the 
precipitation was in the form of excessive rains, outstanding crops suffered. 

In general, however. the increased moisture will be of benefit through- 
out much of the interior of the country. and es lly the Southwest. 
There was a good snow deposit in many of the higher western mountains. 
Seasonal! farm work was largely at a standstill over large areas. 

In the eastern half of the — the weather was generally favorable, 
especially in the southern States where the abnormally high temperatures 
and moderate precipitation favored the revival of those winter crops that 
were set back, but not killed, by the freeze of last week. In Florida, where 
there was still little or no rain. 4 ey of winter crops is being retarded 
by the continued dryness. In the Ohio Valley additional moisture was help- 
ful and there is now sufficient for present needs in the upper soil layers, 
but the subsoil continues dry and much more rain is needed for its replenish- 
_. domestic water-supply situation is much improved in interior 


Small Grains—The weather was favorable for winter wheat. In the 
eastern belt, high temperatures and ample surface-soil moisture promoted 
more or less growth and the crop continues in good condition rather gen- 
erally, although, here and there, local areas are not promising. In the 
western belt “- rain or snow during the week was decidedly favorable, 
especially in the lower Missouri Valley and southern Great Plains, although 
in Texas some damage was reported from the storm. In Oklahoma wheat 
is up to good stands and will be greatly benefited by the increased moisture. 

In Kansas soil moisture is now abundant in the eastern half and south- 
we quarter and it is sufficient for current needs in the northwest; 
recent weather has been ideal with plants well matted down and in ex- 
cellent condition. North of Kansas, and in Montana, the Rocky Moun- 
tain States, eastern Great Basin and the Pacific Northwest conditions were 

y favorable. In Washington several inches of snow have 
eposited on frozen und in the wheat belt. In the South warmth and 
moisture were favorable, following the set-back from last week's freeze. 

Corn and Cotton—Corn h made good in the more 
eastern States, but in the ey A and the Great Plains gathering 
was largely at a standstill, owing to unfavorable weather. Also, very little 
field work was ble in the northwestern cotton belt and there was 
some damage by vy rain to cotton still out. 


The weather bulletin furnished the following resume of 
conditions in the different States: 


ississippi—Vicksburg: Unseasonably warm; favorable for 
tural activi gardens growth of cover crops. Heavy rain ex- 
treme west y and thereafter d unp’ cotton in north- 
west. Condition of generally 
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rains in upper and mid 
glaze ale 


Tezas—Houston: Wash and fl 
- ans northern hal 


looding 
central sections with severe 


coast and northeastern in 

of Panhandle; elsewhere condition generally favorable. Grains made fair 

to good early in week, but damaged ———_— py ge 
a 


rains & ze in sections noted above; extent 
ised. cotton in northwest at standstill account bad weather, 
bus this work mostly completed earlier. Truck and gardens recovered a 
little following frosts of ing week and hurt further in excessive rain 
areas. Ranges improved, except in glaze and flood sections. Farm work 
at a standstill in most sections. 
Oklahoma—Oklahoma City: Unfavorably cold; adequate precipitation, 
but too much in some sections. Moisture generally beneficial. arvests 
of corn, cotton, grain sorphums and other crops, while nearly completed 
indefinitely postponed account saturated surface soil. Winter wheat and 
other fall-sown crops up to good standsand greatly benefited by moisture; 
some frozen back, but should now recover; damage not believed serious, 
although some oats and barley killed. Livestock generally good. 
Arkansas—Little Rock: Warm weather, with abundant rainfall favor- 
able for growth of small grains and winter cover crops; some further plant- 
ings made in south. Spinach recovering from freezing weather of last 
week. Cotton picking and rice threshing progressed first two days, but 
suspended thereafter. Crops still in fields damaged by four days’ rain. 
Tennessee—Nashville: Warm weather revived grains and clover and 
now growing well. Plowing and seeding made good progress. Harvest- 
ing lespedeza seed continued. rican cotton good progress; late crop 
damaged by recent freezes. Favorable for tobacco stripping. 





THE DRY GOODS TRADE 
New York, Friday Night, Nov. 29, 1940. 


After experiencing increased activity in various sections 
during the early part of the past week, the dry goods markets 
in general became more or less quiet. This latter develop- 
ment was due in part to the fact that many mills in New Eng- 
land and Pennsylvania were closed on Thursday in observ- 
ance of T iving Day in those States. The let-up in 
activity was welcomed by most sellers as they claimed that 
such alternate periods of quietness operated to stabilize the 
situation. In the meantime, buyers continued to check 
prices and supplies, and many were of the opinion that the 
market is facing a critical period as inventories in the hands 
of mills in many cases are either at a low level or non-ex- 
istent, while machinery will be fully occupied for a number 
of months ahead on heavy contracts either for commercial 
or Government account. It was therefore believed by many 
that it will be next to impossible to obtain spot or nearby 
supplies of various staples during the next few weeks. Prices 
in a number of directions continued to strengthen as a result 
of congested manufacturing schedules, and the fact that 
many inquiries continued to be received for deferred ship- 
ments was taken to indicate that values will continue to 
move higher and particularly so as ordering for defense pur- 
poses increases. eavy forthcoming om ey by the Govern- 
ment of such cloths as twills, drills, ducks and other staples 
kept millmen busy figuring as to how they would be able to 
fit these contracts into already congested schedules. Acute 
shortages are already developing in a number of lines, this 
being particularly true as regards heavy sheetings and cer- 
tain varieties of duck. It was said that duck in the 13.65- 
ounce weight is now being produced and reserved entirely 
for defense p , thus buyers for ordinary commercial 
uses are being obliged to switch to other grades. 

Certain divisions of the wholesale markets were fairly 
active during the past week, while others were quiet. There 
was a brisk demand for sheetings with bag manufacturers 
among the chief buyers. Business in print cloths was con- 
fined largely to scattered small lots. Prices were firmly 
maintained and buyers experienced difficulty in obtaining 
deliveries on both industrial and home furnishing special- 
ties owing to the sold-up condition of mills well into the first 
quarter. Quite an active demand was noted for drills 
with prices firm and buyers finding it difficult to arrange 
satisfactory deliveries. A good inquiry was likewise noted 
for osnaburgs with prices well established at the higher levels 
and the more important numbers in short supply. Rayons 
were in moderate request with sales taking place at firm 

rices. In regard to the dry goods markets in general, a 
irm tone prevailed with most mills well sold ahead. It was 
claimed that while mills are now operating at a high rate, 
production will not reach its peak until well into the second 
quarter of next year. Prices for print cloths were as follows: 
39-inch 80s, 7%¢e¢.; 39-inch 72-76s, 7e.; 39-inch 68-72s, 6%- 
65%e.; 38-inch 64-60s, 53¢c., and 38'4-inch 60-48s, 454c. 

Woolen Goods—Trading in the markets for woolen goods 
slowed down during the past week due in part to the Thanks- 
giving holiday in some States. Prices, however, remained 
firm. The drop in temperatures in various sections of the 
country stimulated demand for men’s wear such as over- 
coatings and heavy underwear. On the other hand, activity 
in the wholesale women’s cloak and suit markets subsided as 
is usually the case when the holiday gift season gets under- 
way. Woolen mills generally are well booked, and with a 
great amount of unfilled orders for civilian use together with 
the heavy contracts for defense purposes, they are said to 
be in the strongest position in years. 

Foreign Dry Goods—Markets for linens ruled firm dur- 
ing the past week. North Ireland is now the only source 
of supply, and while prices are somewhat higher than a year 
ago, the superiority of the products as well as the increased 
tempo of this country’s economic life makes for activity in 
the markets. While there is not an ere there is 
no actual searcity, as shipments are arriving with remarkable 
regularity. Business in burlaps was comparatively quiet. 
Delays in shipments from Caleutta due to the lack of ship- 
i have created a tight position for both spot and 
afloat goods. Prices were firm and higher. Domestically, 


lightweights were quoted at 5.90c. and heavies at 7.85c. 
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News Items 


Arkansas—Highway Debt Refunding Bill Drafted—Sum- 
in brief, the pro $137,000,000 highway debt 
refunding bill drafted at Little Rock for submission to the 
Advisory Refundi Se thence Si would set up a new State 
refunding board with authority to sell new bonds in the 
amounts of outstanding obligation and at interest rates not 
to exceed rates of bonds scheduled for retirement. 


All pledges of revenue made parts of the contract embodied in Act No. 11 
of 1934 would be renewed, and bondholders, or taxpayers would have the 
right to sue on violation or impairment of the new contract and to like 
litigation against the State Treasurer to prevent diversion of the aren 
fund and compel penernren, of such diverted funds. 

Charles T. Coleman, le Rock, attorney to former Governor M, 
Futrel! in negotiations ‘ein resulted in aqeption of Act No. 11 of 7984, 
and other attorneys ted the po _— Reports at Little Rock indicate 
it pe the approval of David M. » New York, of T Wood 
& Hoffman and counsel of the scare of of Arkansas Bondholders Protective 
Committee in 1933 and 1934, and also of Charles Trauernicht, St. Louis, 
attorney of the tective committee for road district bonds. 

Homer M. Adkins, Governor-elect, expects to submit the pro Er cae 

advisory refunding committee — it reaches che 1 — 
in January. Before sett out to draft a refunding bill 
conferred with officers of the National “Bank, Dillon, ead & °° 
, Stuart & Co., Inc., and other investment and banking ho —— 


Avon Park, Fla.—lU. 8. Supreme Court Invalidates Dett 
Adjustment Plan—The U. 8. Supreme Court in an inter- 
pretative decision on the Federal Municipal Bankruptcy 
Law on Nov. 25 set aside a plan of adjustment of the bonded 
indebtedness of the above city, according to Washington 
advices of that date. 

The decision, written by Justice William O. Douglas, held that the 
| ye py unfairly in favor of R. E. Crummer & Co., the city’s 

agent and a creditor of the city. 

Justice Douglas pointed out that che Crummer com y had several 
“‘stakes"’ in the debe composition plan and noted that the house had not 
made a ‘“‘complete disclosure’’ of those interests in tramenctions leading u up 
to the adjustment. Full disclosure, he , is a “‘minimum requirement” 
and it is a bankruptcy court's duty to, “scrutinize the circumstances" 

examine ‘‘special or ulterior 

“‘Where such investigation,’’ Justice Douglas said, ‘‘discloses the ex- 
istence of unfair dealing, a breach of fiduciary obligations. , from 
a trust, special benefits for the or the need ion of 
investors against an inside few or of one class of Leahy rom the en- 
ts of another, the court has ample power to adjust the remedy 
and meet the need. 

“It is not dependent on express statutory visions. It inheres in 
the jens of a court of bankruptcy. The necessity for its exer- 
cise is based on the responsibility of the court before en an order 
of confirmation to be satisfied that the plan in its practi incidence 
embodies a fair and equitable bargain openly arrived at and devoid of 
° , however subtle. 

‘*Neglect of that duty is {oo here by inclusion of the vote of the 
claims held by the Crummer interests in comput the requisite statutory 
assets, without protection of the public investors t ough the requirement 
of full disclosure and of other appropriate saf: 


Canada—Dominion’s Credit Position Sonid Sound— 
Current low levels of Canadian Government bonds in the 
United States seem unwarranted, in the opinion of Wood, 
Gundy & Co., Inc., as expressed in a discussion of Canada’s 
war progress just published. In support of their opinion, 
the firm points out that Canadian business activity is cur- 
rently the highest on record and that the Dominion’s credit 
position, both at home and abroad, is thoroughly sound. 


“Canadian domestic issues have shown in Canada genera] stability and 
resiliency in recovery from the two crises caused by the outbreak of war in 
September, 1939, ond by the collapse of France, in June, 1940,"" the dis- 
cussion continues. “‘The trend in Dominion internal bonds has almost 
— paralleled the course followed by Treasury bonds in the United 
Sta 


United States capital investments in Canada of approximately $4,000,- 
000,000 or about $30 per capita of the United States population are larger 
than in any other country; reciprocally, Canadian investments in the U. 
of a ximacely $1,000,000,0U0 or about $88 per capita of the }, AAA 
po tion are larger than in any other country. Commercial] and financial 
d between the United States and Canada are greater than between 
any two other countries in the world. 

“The differential in spread between Canadian Government bonds and 
Treas and other high-grade bonds in the United States eupenets, that a 
favora opportunity now exists for investment ip Canadian bonds 


Kentucky—New Municipal Association Organized— A 
group of municipal bond men in Louisville and other cities of 
Kentucky, as well as at Cincinnati, have formed the nucleus 
of a new organization formed to contest the recent decision 
of the Kentucky Court of Appeals holding in the Pulaski 
County case that road and bridge bonds were not negotiable 
instruments and were subject to defense by the issuer. The 
body is to be known as the Kentucky Municipal Association. 

of the Rashes Bond Co. of Louisville is Chairman of 


Thomas Graham 
the ion, and T. B. Johnson of Breed & Harrison, Inc., Cincinnati, 
ViueChakman. J. BR. Burkholder, Almstedt Brothers, Louisville, is 
Treasurer. 
those, the 


Besides include: 4 Alden, O'Neal Alden > 
Co.; Marion Cardwell, J. J. Hilliard & Sens Ben Cregor, a ng AY 
yons 


Co.; Chester A. Lucas, Stein Ry & Boyce; W. L. L Jr. 
Go.; and Robert B. McDowell, Blyth & Co., all of Louisville: J James 
_ W. E. Hutton & Co.; Harry R. Neihoff, The Weil, Roth & 


ing Co.; Robert &- Re Reed, ed. Hill & Co; Edward G. Taylor, Charles A. Hinsch 
nati, and E ) HK norm ieee Cs.cfliemeee ~4 


n. 
It is stated shes s one of the Purposes of the association is to raise funds 
from Kentucky and outside oo. SS aiateen companies and indie 


holders to pay attorneys who are req aren jg he | on pan case. ‘“‘ 
of the di ion would be ieo-cemsaiien s ry! is stated in "Kentucky 
but in any other States operating under limited tax par a 


Massachusetts—Changes in List of Legal Investments— 
7 following bulletin (No. 4), issued by the Commissioner 
of Banks on Nov. 26, shows the latest revisions in the list of 
investments considered eligible for savings banks: 
ADDED TO THE LIST OF JULY 1, 1940 
Railroad Equipment Trusts (as of Hee. 8, Rt 

Duluth, Missa be  & me Range Ry. ~ilenio. trust, series of 1940 

ublic Uritites On ln of Nov. 8, 1940)— 
Southern California Edison Co., Ltd.—lst & ref. mtge., 3s, 1965. 

aeneova FROM THE LIST 


Railroad Bonds— 
(Chesapeake & Ohio System)—Greenbrier Ry., Ist 4s, 1940 (matured 
ov 
Public Utilities— 
Coneval me power Co.—Il1st & gen. mtge. (series G.), 4s, 1960 (called 
ov 
San Diego . eee Gas & Electric Co.—Ist mtge., 4s, 1965 (called 
Nov. 12, 1940) 
New Joraqy—Tazation of Railroads U fw Prt 
Court—The T United States Circuit Court o 


ordered eight Eastern railroads to pay $11,270 000 "eaal- 
tional in —_ perty taxes for 1934 through 1936 to the State 
of New Jersey, according to an Associated Press dispatch 


from Philadelphia on Nov. 27. 
The decision quashed an injunction issued in January by Federal Judge 
Pp Forman at Newark restraining the State from collecting more than 
70% "of the assessments for those years e a revaluation of the rail- 


The $+ ~/ had paid epgeenimnesy $25,000,000 to the State over the three- 

year period. They sought to avoid further poymens on the contention that 

y the State in assessing rai -owned pro y for the 

50 years was unconstitutional. Judge Forman had rvied that the 

State's Valuations were “arbitrary and capricious’’ because it had failed to 

der the railroads’ revenues in f 

The Circuit Court decision, ed down by Judge Albert B. Maris on 

o> inverter by =e State of New Jersey, said the Federal courts had no authority 
with the collection of State taxes. The court found also that 

excessive, kK <a violate the me a 


ined by the ra 
event that the State needed additionai aa 

Although rung that the assessment system used by the State was in 
conformity with State laws, Judge Maris declared that if the laws had been 
violated the matter was for the State courts to decide. The New Jersey 
State courts already have _——_ the validity of the laws in test suits brought 
by the railroads over 1933 ta 

The railroads affected by the ‘decision were the Central Railroad of New 
Jersey, the Delaware Lackawanna & Western, the Erie, the Lehigh Valley, 
the New Jersey & New York Railroad Co., the New York Central, the New 
York Susq & Western and the New York & Long Branch. 

Case May Go to - Court—Counsel for the above rail- 
roads are expected to petition the United States Supreme 
Court for a writ of certiorari to appeal, it is said. The 
Circuit Court also will be asked to enjoin the State from 


collecting the taxes pending the high court’s decision. 


New York State—Proposed Constitutional Amendments 
Await Legislative Action—Kight proposed constitutional 
amendments await final action at the 1941 session of the 
New York State Legislature, convening Jan. 8, to determine 
whether or not they shall be submitted to a vote of the people. 


One would provide for a Some-qenr term for State Senators, and this 
proposal is oS the ie program of the Republican majority for prom pt Passage 
as a party 

Anbther ‘which 2 appears slated for prompt passage, altho recom- 
mended by Governor Herbert H. Lehman and not strictl re - blican 
measure, would authorize the ure we te make appro ions for 
way and parkway construction in sums not to exceed $60,000,000 in 
aggregate out of the proceeds of bonds still to be issued under the 00.000. 
OUU0 crossing nation amendment of 1925. There 


grade elimi is o 
which would autherine the any law creating a debt 


Legislature to re 
ing eliminations if no debt 


for pos been contracted, 
forbid the contracting of further debt under such law. 

A pro amendment which would provide that failure of the Attorney 
General to give an opinion concerning a proposed amendment shall not 


affect the validity of, or legislative action on, such proposed a 4 

also appears slated for passage. The Constitution now —— it a duty not 

the Attorney General to give within 20 days an opinion in writing as to 

the effect of a proposed amendment on existing constitutional rooeas. 

One cs iy Fy - . proposed new amendments ropriat fone. his the 
to provide for lump-sum appropr ns 
by Senator Thomas C. sesh Tat 
party measure. Assemblyman iT Lbott —— 

of the Assembly ‘is us and Means Committee and Republican autt authority 
ici understood to favor a different he may 

publicans were eated in the counts bow ' under 

the present censiteiional provisions, they ottemptss t Governor 

Lehman's 1939 budget by substituting lump sums in A ey of line-item 

more than 


a priatio ns. 
4 mendments requiring a majority vote in every city ha 
the county 
of an alternative form of county 


25% of the population of a county, as well as in that part o 

outside of such cities for the adoption 

government; permitting the State to construct and maintain not more 
than 20 miles of ski trails, 30 to 80 foot wide, on the slopes of Whiteface 
Mountain in the Adirondacks, and providing "for the lease, sale or aban- 


donment of old cana] lands at the foot of Genessee Street in the Erie Basin 
at Buffalo, also are pro 

The proposed amnaments for a Siege term for Senators; for validat- 
ing amendments that lack an opinion from the Attorney General and for 
ski trails at Whiteface yy were passed at the 1939 session, while 
the others were passed at the 1940 session, both sessions having been held 
by the same Legislature, the members of both houses being elected for 
two years. All amendments 4-77 the Legislature must be passed 
by two successive Legislatures to be tted to a vote of the people. 


United States—<State Tar Revenues Increase 7.3% Over 
1939—With general and selective sales taxes producing more 
than 40% of the total, the 48 States will receive an estimated 
$4,131,400,000 in 1940 tax revenues, an analysis by the 
Federation of Tax Administrators showed Nov. 25. The 
total re nts an increase of 7.3% over 1939, and 26% 


over 1937. 
The major courets, of revenue were payroll, property, death and gift, 
income, business and occupation, motor vehicle Pond general sales taxes, 
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and the selective tobacco, liquor and gasoline sales taxes. If the poonett 
tax, used for unemployment insurance wy and producing about a 
fifth of all State revenues, is not included, the 1940 increase is 7.5% over 
1939 and 9% over 1937. 

Increases of 10% or more were re for only three of the major 
tax sources for 1940 over 1939, the Federation said. Tobacco tax collec- 
tions are about 61% above last year, accounted for in large part by five 
new States recently adopting the tax. Liquor taxes and license collections 
are up 20% from 1939, the increase due both to increased consumption 
and increased gallonage taxes in several States. 

The only decrease occurred in the category of estate (death) and gift 
taxes, which dropped about 10% below the 1939 yield. 

State tax yields have tended to increase gradually during the last four 
years as the tax structures became stabilized following sweeping changes 
during the depression years. Since 1937 the only major change in State 
tax systems has been the adoption by all the States of the payroll tax for 
unemployment compensation. 

Percentage of total tax yields for the various States in 1937, 1939 and 1940. 


1940 1939 1937 1940 1939 1937 
See 20.6% 20.7% 10.3% | Tobacco.........- 2.32% 1.5% 1.6% 
ED osc inteandhioe 6.3 6.7 8.7 it eran ibih 6.4 5.7 6.6 
Death and gift... 2.9 3.5 ue Pena biibesetos=< 1220 11.56 13.9 
Pe... cesses BA 8.46 10.6 Motor vehicle 
Miscellaneous... -~ 1.0 1.1 1.9 ree 9.3 9.4 10.8 
Business and occu- Motor fuel_......- 206 208 21.5 

eS 10.2 10.5 11.6 


The estimate of 1940 State revenue figures is based primarily on census 
bureau data for 329 States whose fiscal years ended June 30 or before, 
the Federation said. The 39 States collected $3.318,1°60,.(00, of which 

81.572.000, or 17% was turned over to local governmental units in the 
‘orm of shared taxes. In addition a considerable amount later was dis- 
tributed in the lecal units in the form of grants-in-aid. 


States to Tar Private Business on Federal Reservations—The 
States will be able to collect taxes in 1941 on private business 
which has been largely tax-free because of location on Federal 
property, the Federation of Tax Administrators stated on 
Nov. 22. 

The recent passage of the Buck Act by Congress, the Fed- 
eration said, allows the States to impose sales, use, and income 
taxes on private transactions and occupations in military 
posts, national parks, post offices and other Federal areas. 
The States may levy and collect such taxes just as they do 
elsewhere. 

While in some cases the States have been able to tax in these areas, as 
when they have ceded territory to the United States and specifically re- 


tained that power, Federal areas for the most part have escaped State taxes, 
it was said. The Federal Government owns 20.74% of the country's total 


area. 
>» California alone has estimated it lost $1,500,000 annually in gales tax 
revenue from business on Federal property. 

» The new measure permits the States to collect their taxes on purchases and 
sales of goods except those bought for the exclusive use of the United States. 
It also does away with the territorial immunity from income taxation 
hitherto enjoyed by persons living on Federal reservations or deriving 
income from transactions or services performed on Federal reservations. 

Sales tax provisions of the Act are broad enough to include special taxes, 
such as those on cigarettes, tobacco and whiskey, the Federation said. 

» The new Act also plugs a toophole in a previous measure enacted to allow 
the States to tax gasoline sales on Federal reservations. Illinois and several 
other States levied their taxes on the “‘use’’ of gasoline instead of on its sale 
and therefore had been unable to collect on the reservations. Illinois said it 
lost $21,000 annually on motor fuel taxes alone on three of the 10 major 
Federal reservations in the States. 

>» Among the difticulties previously encountered by the States in con- 
nection with sales on Federai reservations were these: 

In California, a contractor on a reservation job ordered more tractors and 
other equipment than he needed for the job. He had them delivered on the 
— to avoid the sale tax and later took them to another part of the 

of use. 

In Texas, soldiers t tax-free cigarettes from post copengn on 
wea. then Goctiegued them in order to provide themselves with cash 

ween pa ys. 
+ A post office lobby concessionaire in Birmingham refused to stamp his 
cigarettes as requi under the cigarette tax law. Similar difficulties were 
experienced under the city occupational tax with professional bondsmen 
who transacted their business in the post office building in which the Federal 
court was located. 

Army men and civilian employees at a fort near Tacoma purchased 
articles in the city and had them delivered at the fort, thus escaping the 
States <a'es tax. 

In New Mexico, stores owned by white proprietor and located on Indian 
reservations sold goods tax free to tourists and to non-Indians in the vicinity. 


Eight States Grant Personal Exemptions from General Property 
Tazes—With rejection of a proposed constitutional amend- 
ment by Arkansas voters in the recent election, the number of 
States granting exemptions from personal property taxes to a 
large group of taxpayers remains at eight, the National 
Association of Assessing Officers said on Nov. 27: 


The States and exemptions: Minnesota and California, $100 each: 
Colorado, and New Mexico, $200 each: Kentucky, $25C: an 
Tennessee, $1,0V0. The Association ome out that actual exemptions are 
higher than shown by these figures use the assessed values often are 


less than full values. 

» Minnesota assessors, for example, are directed to assess property at 
percentages of true value, and the $100 deduction from the assessed 

valuation usually exempts $400 worth of property, the Association said. 

Similarly, the Washington exemption by law, and the California exemption 

by practice, apply to property having an estimated true value twice the 


As a general rule, the Association said, only one exemption is available 
to a family. In Colorado, New Mexico and Washington the exemption is 
available only to heads of families, in Kentucky to persons with families, 
and in California to householders. The laws of Kansas and Minnesota 
state specifically that each family or household shall receive one exemption. 
aoa. . = Se only State in which the exemption goes to all personal 

xemptions from personal property taxes ordinarily may be applied to 
any nal perty not otherwise exempt, the Association sald New 
Mexico alone adens the exemption to include real property. Washington 
does not allow the op to be taken against private motor vehicles, 
— of — now are subject to a special property tax in lieu of the general 

x. 

Rlenificance of the personal exemption depends on the extent to which 
particular classes of pro ‘= exempt, according to the Association. An 
exemption of $100 worth of household hings has about the same effect 
as a personal exemption of $100 for heads of families, since most heads of 
families have at least $100 worth of household furnishings against which to 
take their personal exemptions. 
+ The rejected Arkansas amendment would have exempted $50 worth of 


personal y for single persons and $100 for married persons 
The ioe tion pointed out that the eight States’ nal perty tax 
exemptions are not be con with such exemptions as those granted 


war veterans and other relatively small special groups. 


Bond Proposals and Negotiations 
ALABAMA 


™ ANNISTON, Ala.—BOND OFFERING—We are informed by 
Coleman, Chairman of the Board of Co ners, that he will off 





mmissio: 
sale at public auction on Dec. 3, at 3 p. m., the following issues of 
% impro bo 


semi-ann, coupon vement bonds aggregating $66,000: 
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Nov. 30, 1940 


$46,000 series 336 bonds. Due on Dec. 1 as follows: $5,000 in 1941 to 
1946, and $4,000 in 1947 to 1950. 
20,000 series 331 bonds. Due $2,000 on Dec. 1 in 1941 to 1950, incl. 

Denom. $1,000. Dated Dec. 1, 1940. Prin. and int. payable at the 

Chase National Bank, New York. ‘These bonds are authorized by ordi- 

nances of the city duly adopted on Nov. 19, and shall be sold subject to 

approval and legality of issue and sale y My yt Thorndike, Palmer & 

Dodge of Boston. A certified check for $1, for each issue bid for, payable 

to the City Treasurer, is required. 


DECATUR, Ala.— WARRANTS SOLD—An issue of $153,000 3% semi- 
ann. school warrants is said to have been purchased recently by Watkins, 
Morrow & Co., and Marx & Co., both of Birmingham, jointly. Dated 
Nov. 1, 1940. Due as follows: $5,000 in 1942 to 1947, 36,000 in 1948 to 
a sda in 1954 to 1957, $8,000 in 1958 to 1961 and $9,000 in 1962 

° att 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


GILA COUNTY (P. O. Globe), Ariz.— WARRANTS CALLED—It i_ 
reported by Elton 8S. Bryant, County Treasurer, that all registered war 
iy were called for payment on Nov. 18, with interest ceasing as of that 

ate. 


PHOENIX, Ariz.—BOND CALL—We are informed as follows by 
Joseph 8S. Thurman, City Treasurer, in a letter dated Nov. 27: 

‘The City of Phoenix is calling for payment as of Jan. 1, 1941, two blocks 
of bonds, namely $44,900 5% water bonds of the issue dated Oct. 15. 1919, 
due Jan. 1, 1959, optional for payment Jan. 1, 1941 and $20,000 4%% 
sewer bonds of the issue dated July 1, 191, due July 1, 1950, optional for 
payment Jan. 1, 1941. 


PHOENIX, Ariz.—BOND REFUNDING CONTEMPLATED—It is 
reported that city officials are contemplating refunding bonds to the 
amount of $660, . currently bearing 4% interest. 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER PROJECT (P. O. Phoenix), Ariz.—BOND OFFERING—It is 
stated by A. W. McGrath, Secretary of the Board of Directors, that he 
will receive sealed bids until Dec. 4, at 11 a. m., for the purchase of a 
$231,000 issue of corporate, Issue No. 1 (refunding), coupon bonds. In- 
terest rate is not to exceed 5%, payable J-J. Denom. $1,000. Dated 
Dec. 1, 1940. Due July 1, as follows: $20,000 in 1961 to 1964, and $151.000 
in 1965. The district reserves the right to redeem the bonds on July lI, 
1955, or on any interest eee date thereafter upon 45 days’ notice at 
par and accrued interest plus a premium of % of 1% of the principal for each 
year or fraction of year of the term thereo which has not expired at the 
date of redemption. provided the premium shal! not exceed 3% of the prin- 
cipal. Bonds will be awarded to the highest responsible bidder offering 
the lowest rate of interest. No proposal will be considered at less than 
95% of par value of the bonds and accrued interest. The right is reserved 
to reject all bids. Prin. and int. payable at the district's office. The 
bonds are registerable as to principal only, and are payable from taxes 
levied upon al] taxable real property within the district without limitation 
of rate or amount and pagment of the bonds, both principal and interest, is 
further secured by Salt River Valley Water Users ation whose exe- 
cuted ranty of payment will be indorsed | pee each bond. This is a 
part of a total authorized issue of $13,000, for refunding purposes of 
which $8,639,000 have been issued and sold. The proceeds from the sale of 
these bonds will be used to refund 1941 maturities of bonds issued or 
guaranteed by the Salt River Valley Water Users’ Association. The dis- 
trict will furnish printed bonds and the aporovine opinion of Chapman & 
eter of Chicago. Enclose a certified check for $4,600, payable to the 


; ARKANSAS 


BATESVILLE, Ark.—BOND ELECTION—It is reported that an elec- 
tion will be held on Jan. 7 in order to vote on the issuance of the $66,000 
auditorium pvoods that were defeated at the April 16 election. 


COLUMBIA COUNTY SPECIAL SCHOOL DISTRICT (P. O. 
Waldo), Ark.—BOND OFFERING—It is stated by J. 8S. Watkins, Secre- 
tary of the Board of Directors, that he will offer for sale at public auction 
on . 9 at 2:30 p. m., a $62,500 issue of 3% % semi-ann. school bonds. 
Denom. $£00. Dated Nov. 1, 1940. Due Jan. 1, 1962. $2.00 of the 
bonds will be callable at par and accrued interest on Jan. 1, 1942. or any 
interest paying date thereafter: $2.5°0 wi.l be callable at par and a 
interest on Jan. 1, 1943, or any interest paying date theraefter: $2.5°0 will 
be callable at par and accrued interest on Jan. 1, 1944, or any interest paying 
date thereafter; $3,000 will be callable at and accrued interest on Jan. 1, 
1945. or any interest paying date thereafter; $2,000 will be callable at par 
and interest on Jan. 1, 1946, or any interest paying date thereafter; 
and all other bonds are callable at 103 and accrued interest on any interest 
paying date up to and including Jan. 1, 1947, and at and accrued interest 
on any interest paying date on and after July 1, 1947. The bonds may not 
be con , and are payable out of a 7%-mill building fund voted at a 
special election and to continue until the bonds and interest are paid in full. 

he en will have the right to name the trustee and i eee of payment. 
The trict w.l] pav all of the e nse of the issue, including the approvin; 
opinion of Wallace Townsend of Little Rock. A certified check for $3,000 
payable to the District, is required. 


¥” DESHA COUNTY (P. O. Arkansas City), Ark.—BONDS APPROVED 
—aAn issue of $134,000 4% nogending bonds. to be used for the redemption 
of an outstanding issue of 5% bonds, is said to have been approved re- 


cently by the County Court, 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.— BOND OF FERING—Sealed bids will be received until 2 p. m. 
on Dec. 12, by J. L. Watson, District Secretary, for the purchase of a 
$506,000 e of 34% coupon semi-ann. refunding bonds. Denom. 

. Dated Dec. 31,1940. Due Jan. 1, as follows: $19,000 in 1942 and 
943, $20,000 in 1944, 19,000 in 1945, $14,000 in 1946, $7,000 in 1947. 
$19,000 in 1948, 325,000 in 1949 and 1950, $26.000 in 1951, $27,000 in 
1952, $26,000 in 1953, $27,000 in 1954, $30,000 in 1955, $31,000 in 1956, 
$32,000 in 1957, $33,000 In 1958, $34,000 In 1959, $36,000 in 1960, and 
$37.000 in 1961. The bonds will be callable on Jan. 1 of any year in and 
after 1946, in inverse numerical order, at par and accrued interest, from any 
fund or funds. The Commercial National Bank, Little Rock, will be 
trustee and place of payment. The haser will be given the right to 
convert the bonds to Bonds bearing a lower rate of interest , the conversion 
to be made according to the Universal bond value tables with the provision 
that the District shall receive no less and shall pay no more than it would 
receive and pay if the bonds were not con . The bonds are being 
issued to d a like amount of bonds, dated July 1, 1934, maturing 
Jan. 1, 1960, but sub to call on any Jan. 1, at par and accrued interest. 
The bonds are secu by a 7-mill Continuing annua! tax levy and a mortgage 
on all of the school property, and a + 5 that part of the State apportion. 
from sources other than the sale tax. The bonds will be sold 
upon the appro opinion of Wallace Townsend of Little Rock. The 
District wil pay all expenses of the bond issue. Enclose a certified check 
for $10,000, payable to the District. 


” ST. FRANCIS COUNTY (P. O. Forrest City) Ark.—BOND OFFER- 
ING—It is sexed by the Conky, see that he will receive -y By 


. 12, for th rchase of ; % semi-ann. court house 
Dec ~ ‘or “py the voters at the general election held on Nov. 5. 
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CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


San Francisco Los Angeles 


New York Representatise 
Telephone WHitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,- 
298,513.01 general fund warrants was offered for sale on Nov. 
26 and was awarded to Weeden & Co. of San , at a rate of 0.75%. 
orb premium of $575. Dated Dec. 2,1940. Due on or about Aug. 27, 


CARLSBAD SANITARY DISTRICT (P. O. Carlsbad), Calif.— 
BONDS SOLD—The District states that $48,000 refunding bonds 
were purchased on Nov. 20 by Dean Witter & Co. of San Francisco, as 
3s, payi of $206, my to 100.429, a basis of about 3.19%. 
in‘ Toa ‘10 1949; nd $3,500 i 1950 M955. Me Prin ani tote ray $3,006 

a R n to ; .a t. 7 e 
at the County Treasurer's office. wong 


LOS ANGELES, Calif.—WATER AND POWER BOND OFFERING— 
It is stated by Clyde Errett, Chief Accounting Employee, that sealed bids 
will be received until 10 a.m. on Dec. 3, at the office of Thomson, Wood 
& Hoffman, 48 Wall St., New York City, for the purchase of the following 
Department of Water and Power bonds aggregating $13,391,000: 
$10,891,000 electric plant refunding revenue, Second Issue of 1940 bonds. 

Dated Dec. 1.1940. "Due on Dec 1 in 1941. to 1959, in 
accordance with the amortization table set forth in the resolu- 
tion appended, as Appendix 2-a, to the advance copies of the 
official statement hereinafter referred to. 

2,500,000 electric raat revenue, Third Issue of 1940 bonds. Dated 
Dec. 2, 1940. Due on Dec. 1 in 1941 to 1950, in accordance 
with the amortization table set forth in the resolution ap- 
pended, as Appendix 3-c, to the advance copies of the official 
statement hereinafter referred to. 

Bonds of the Second Issue of 1940 shall be redeemable at the times and at 
the several p' indicated in the provisions respecting redemption prices 
to be set forth in the resolution appended, as Appendix 2-a, to the advance 
copies of the Ofiicial Statement hereinafter referred to, plus, in each case, 
“Gone of Third Tesue of 1940 shal 

n ssue 8 be redeemable, in such order as the 
Department may elect, on June 1, 1942, or on any interest payment date 
thereafter, upon 30 days’ published notice, at the principal amount thereof, 
plus accrued interest. 

F No proposel fer _ ey | par value Be bends and accrued interest 
hereon, ess n egate ne amount of 

: wil be considered. vd ager pr pa t both of the 

uch pro may spec not to exceed three interest rates in respect 

to bonds of Second ue of 1940 and not to exceed four interest rates in 

respect to bonds of Third Issue of 1940; provided, however, that no in- 

terest rate shall be ppecitied which exceeds 3 % in res to bonds of Second 

Issue of 1940 and 2% in respect to bonds of Third ssue of 1940; provided, 

Motiw no interest rate shall be specified which is not a multiple of 
O- 

The bonds of both such issues shall be payable solely out of the Power 
Revenue Fund established by the City Charter, and a. eligible for certifi- 
cation as 1 investments for savi banks in the State of California, 
and application has been made to the Superintendent of Banks of the State 
for such Cert:fication when, as and if the bonds are issued. 

Lay ay must be in accordance with the terms and conditions set 
forth in the resolution authorizing this invitation for proposals, hereinafter 
referred to, and must be submitted on, or in substantial accordance with 
proposal blanks provided by the department. 

Copies of the resolution authorizing this invitation for proposals for the 
Purchase such nds, stating the terms and conditions under which 
such bonds will be issued and sold, and under which proposals may 
submitted, together with advance copies of the official statement pase 
to be issued in connection with the sale of the bonds, proposal blanks, 
and copies of the form entitled ‘‘Schedule of Principal a nverest Require- 
ments,’ may be obtained from the above Chief Accounting Employee of 
a were as of Water and Power, or from Thomson, Wood & Tioffman 

ew York. 


LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles), Calif.—BOND SALE—The $9,000 County Sanitation District 
No. 5 bonds offered for sale on Nov. 13—-V. 151, p. 2686—were purchased 
premium of $10, equal to 100 Lily & Deals of ebony 2.20% te Fe BOD 

re) .» equal to -lll, a basis of about 2.22%. 7 
rom May 1, 1941 to 1949 incl. % a 

The $76,000 County Sanitation District No. 2 bonds offered for sale on 
the same date—V. 151, p. 2686—were awarded to the Anglo California 
National Bank of San Francisco, as 2s, paying a premium of $405, equal 
to 100.532, a basis of about 1.88%. Due from May 1, 1941 to 1949 incl. 

It is also stated that a $78,000 issue of County Sanitation District No. 1 
bonds we Fo = bene —— one w| ena & Co. = San Francisco, 

e ct Bond Co. of Los Angeles, as 2%s, pa a premium of 
$70, equal to 100.089. ome ree ae tee 

ORANGE COUNTY (P. O. Santa Ana), Calif.—NOTES SOLD—The 
County Clerk states that the following tax anticipation notes aggregating 
$17,000, were gerchased on Nov. 19 by the First National Bank of Santa 
Ara: $13,000 nta Ana High School District, and $4,000 Santa Ana 
Junior College District notes. 


COLORADO : 


WRAY, Colo.—BONDS SOLD—A $15,000 issue of 3% semi-ann . 
funding bonds is said to have been eee by Bosworth, Chanute, 
u 
gece. 


62 Wall St. 














dge & Co. of Denver. Dated 15, 1940. Denoms. $1,000 and 
$500. Due $2,500 July 15, 1941 to 1946. Prin. and int. payable at ‘the 


s office. ty approved by Pershing, Nye, Bosworth 


& Dick, of Denver. 
CONNECTICUT 


SOUTHINGTON (P. O. Southington), Conn.—NOTE SALE—Put- 
nam & Co. of Hartford recently erchased an issue of $50,000 tax antici- 
pation notes at 0.32% discount. Due Aug. 9, 1941. 


’ SOUTHINGTON (P. O. Southington), Conn.—PROPOSED BOND 
ISSUE—Proposal to issue $180,000 water refunding bonds will be con- 
sidered at a town meeting on Dec. 4. Due serially in 18 years. 


CONNECTICUT, State of —BOND SALE—The 36,000,000 coupon or 
Groton-New London bridge bonds offered Nov. 26—V. 151, p. 
2530—-were awarded to a syndicate headed by Halsey, Stuart & Co., Inc., 
New York, on a bid of 100.0016 for 1s and 1 4s, or a net interest cost of 
about 1.40485%, as follows: 
$7,160,000 1348, due $60,000 April 1, 1944, and $220,000 from 1945 to 
, incl. 
2,640,000 14s, due $220,000 on April 1 from 1950 to 1961, incl. 
2,200,000 1%s, due $220,000 on April 1 from 1962 to 1971, incl. The 
bonds due 1968-1971 are redeemable in the inverse order of 
their maturities at par and accrued interest on Oct. 1, 1965 or 
any interest payment date thereafter. 


BONDS PUBLICLY OFFERED—The entire $6,000,000 bonds bear date 

Oct. 1, 1940 and were re-offered by the successful bidders at prices 
ranging from 0.50% to 99.50, according to maturity. Associated with 
Halsey, Stuart & Co., Inc. in the offering were Blair & Co., Inc., Phelps 
Fenn & Co., Goldman, Sachs & Co., Dick & Merle-Smith. Spencer Trask 
& Co., Adams, McEntee & Co., Inc., Graham, Parsons & Co., Otis & Co., 
Inc., Jackson & Curtis, Arthur P & Co., Inc., Eldredge & Co., Inc.. 
The R. F. Griggs Co., Burr & Co., Inc., H. C. Wainwright & Co., Bond, 
Judge & Co., Inc., and Ballou, Adams & Co., Inc. 
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Rate Bid Net Cost 


oer bids for the bonds were as follows: 
er— 
160.099 1.42% 


Interest Rate 
J.P. M n & Co 


orga 1%%-1K% 
National City Bank of New York, 
Harris Trust & Savings Bank, Stone 
& Webster and Blodget, Inc., B. J. 
Van Ingen & Co., Inc. and Associates 
ae | & Co., Inc., Salomon Bros. & 
utzler, F. 8. Moseley & Co., Shields 
k tes 2%-14%-14% 
Harriman Ripley 


& a 
‘ tes. ...2%-14%-1%4% 
Bankers Trust Co. of New _ York, 
Lazard Freres & Co., Paine, Webber 
& Co., Barr Bros. & Co. and 
2%-14%%-14%% 


ciates 
Bank of the Manhattan Co., Laden- 
burg, Thalman & Co. and C. J. 


14%-1K%% 100.205 1.44% 


100.202 1.443% 


Par 1.467% 


100.03 1.473% 


1%% 100.739 1.478% 


Northern Trust Co. of in 
W. Pressprich & Co., Union - 
ties Corp. and Associates 2%-14%-1K%% 
Lehman Bros., Chemical Bank & Trust 
Co., Kean, Taylor & Co. and Hemp- 
hill, Noyes & Co. and Associa’ 1%% 100.09 1.49% 
(Formal notice of the reoffering of the bonds by the successful banking 
group will be found on page viii.) 


NEW HAVEN, Conn.—BOND SALE—The $390,000 coupon bond$ 
offered Nov. 26—V. 151, p. 3116—were awarded to Estabrook & Co. o 
Boston and Putram & Co. of Hartford, jointly, as 1s and 1s, at a price 
of 100.093, a basis of about 1.0427%. Sale consisted of: 
$335,000 1% general public improvement No. 8 bonds. Due Dec. 1 as 

follows: $38,000 in 1942 and 1943 and $37,000 from 1944 to 
1950, inclusive. 

55,000 14% % Bay View Park bulkhead bonds. Due Dec. 1 as follows: 
$3,000 from 1942 to 1958, incl. and $2,000 in 1959 and 1960. 

All of the bonds bear date of Dec. 1, 1940. Secord high bid of 100.08 
for $335,000 1s and $55,000 1%s, a net cost of 1.0446% was made by 
Shields & Co. of New York. Other bids, all for 14% bonds, were as 
follows: 

Bidder— 

J. P. Morgan & Co 
Day, Stoddard & Williams, and Cooley & Co 
— Trust & Savings Bank, and Stone & Webster and Blodget, 
ne 
Barr Bros. & Co 
Wood, Struthers & Co., and Spencer, Trask & Co 
Kidder, Peabody & Co., and Blair & Co., Inc 
Chace, Whiteside & Symonds 
Goldman, Sachs & Co., and B. J. Van Ingen & Co., Inc 
Bacon, Stevenson & Co.; Bond, Judge & Co., and F. W. Horne 
OD. kin nn ttn bade cebesads cudnb au dsoceséboebbsenseneeey 
R. I. Day & Co.; Equitable Securities Corp., and Edward M, 
tes fe: OO... . ., Uvhktinn ocd daeok adndesbncdbatnee cease 
Second National Rank of Boston 
Union Securities Corp., and Roatmen’s Nat. Bank of St. Louis_ 
Halsey, Stuart & Co., Inc.; First of Michigan Corp., and R. F. 
ee ae -Ge. a. oso ven ce deeene 4s aneneneesn me Se ee 
ee tg Co., Inc.; Kean, Taylor & Co., and Charles W. Scranton 
ep as en alk anima ct ene aie es es in ae 
Harriman anny | & Co., Inc 
Smith, Barney & Co., and Mercantile-Commerce Bank & Trust 
Co 


Bankers Trust Co. of New York 
STAMFORD (City of), Conn.—NOTE SALE—The issue of $500,000 
tax anticipation notes offered Nov. 26 was awarded to Jackson & Curtis of 


Boston, at 0.224% discount. Dated Nov. 27, 1940 and due Oct. 31, 1941. 
Other bids: 


Bidder— Discount 
Rae OE 2. bic dwctibad dosed cusbbodabdebiscvecddaltl 0.2375% 
First National Bank of Boston.......-...-.----...-----.---- 0.24 
Chace, Whiteside & Symonds 0.25 
Chase National Bank of New York. -..........-.------------ 0.267 


FLORIDA 


AVON PARK, Fla.—SUPREME COURT RULES AGAINST DEBT 
ADJUSTMENT PLAN—The U. 8. Supreme Court, on Nov. 25, in an 
interpretative decision on the Federal Municipal Bankruptcy Act, set 
aside a plan of adjustment of the bonded indebtedness of the city. 

The decision, written by Justice Douglas, held that the plan d scriminated 
unfairly in favor of R. E. Crummer & Co., the city’s fiscal agent and alsola 
creditor of the city. 


BRADENTON, Fla.—BOND OFFERING—It is stated by_Mayor 
Charles W. Ward that he will receive sealed bids until 10 a. m. on Dec. 11, 
for the purchase of a $2,300,000 issue of refunding, series 1941 bonds. 
Interest rate is not to exceed 4%, payable J-J. Denom. $1,000. Dated 

Due on Jan. 1 as follows: $20,000 In 1942, $25,000 In 1943 
000 in 1946, 45.000 in 1947, $50,006 
1 n 4951 ape 1 


100.04 1.48% 


in 1953, $75,000 
1958, $90,000 in 1959 and 196! 
0,000 in 1964, $115.000 in 196 

$125,000 in 1968, $135,000 in 1969, and $145, 

nds, maturing 1967 to 1970, inclusive, are to be 
of the city in inverse numerical order on Jan. 1, 1956, or any interest pay- 
ment date thereafter upon 30 days’ notice at par and accrued interest 
date of redemption. Bidders shall name a rate of rates of interest. The 
named rate may be uniform for the entire issue or may be split so as to 
name more than one rate, but there shall be no more than one rate for any 
one maturity. The bonds will be awarded to the bidder whose bid provides 
for the lowest interest cost to the city, which interest cost wil! be determined 
by computing the tota) interest charge upon the bonds over the life of the 
issue at the rate or rates of interest specified in the bid. less the amount of 
premium, if any. specified in the bid. No bid for the bonds at less cae pee 
and accrued interest will be considered. ‘These bonds are to be issued to 
refund presently outstanding bonds, and do not constitute any increase in 
the indebtedness of the city. All bids must be unconditional and must be 
made upon a form supplied by the city, without alteration thereof. All 

ings in connection with the issuance of the bonds are to be subject 

to the approval of Chapman & Cutler, of Chicago, whose opinion approving 
the validity of the bonds will be furnished the purchaser free of charge. 
Bidders must be prepared to a delivery and pay for the bonds on Jan 2, 
1941. Enclose a certified check for 2% of the par value of such bonds. 


DADE COUNTY (P. O. Miami) Fla.— VALIDATION PROCEEDINGS 
INSTITUTED—It is reported that validation proceedings for the $2.000,- 
000 county park bond issue approved by the voters at the general election, 
as noted here—V. 151, p. 2977—were instituted in the Circuit Court on 
Nov. 13 by the county attorneys. Hearing was set for Dec. 9. Previous 
validation, passed by Judge Trammell, was turned down by the State Su- 
preme Court on the ground that a majority of the registered freeholders did 
not participate in the first election. 

JACKSONVILLE, Fla.—BONDS VALIDATED—tfhe Circuit Court 
is said to have validated recently the issuance of $260.000 refunding bonds. 
The court was informed by the State’s Attorney that the State had no 
objection to the issuance of the bonds. 

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Bradenton), Fla.—BOND OF FERING—Sealed bids will be received 
until 10 a. m. on Dec. 7, by Jessie P. Miller, Secretary of the Board of 
Public Instruction, for the purchase of the following nds aggregating 


$37 000 3 %4% refunding bonds. Due on Jan. 1 as follows: $6,000 in 1942 

3 Fn A pnt x 1 ou Jan. 1, as follows: $8,000 in 1947" 

% refun nas. ue Jan. 9 4 d ° 

me iets $9000 in 1945 and 1949, $10,000 in 1950, $12,000 in 1951, $13,000 

in 1952 and 1953, $14,000 in 1954 and 1955, $15,000 in 1956. 

$16,000 in 1957, $17,000 in 1958 and 1959, $18,000 in 1960, and 
$17,000 in 1961. 
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Interest payable J-J. Dated Jan. 1, 1941. The bonds will be sold to 
the highest and best bidder for cash, at a price of not 
accrued interest. These bonds are to be general ee. of = | neat ny 
secured by ad valorem taxes on all the taxable pro district, 
and are to be issued under the provisions of Chapter 1! 1! O72 b- ‘the Laws 
of Florida, 1931, for the purpose of refunding a like smomet of bonded 

indebtedness of the district. Enclose certified check for $5,000 and the 
| —~ 9 will be sw to Soeege delivery and make payment for the 

nds on or prior to Jan. 2, 1941 


PANAMA CITY, mas cael Le diet ry prospectus has 
been issued covering the above city’s rerund bonds issued by it 
and the towns of St. Andrews == Pete, va all of which now are 
obligations of Panama Cit 2 affected by the plan of composi- 
tion amounts to $1,578, 


ST. PETERSBURG, Fla.—CERTIFICATE SALE—The $3,000,000 
water Works revenue certificates offered for oe on Nov. 26—V. 151, p. 
2826—were awarded to a syndicate headed by Stifel, Nicolaus & Co. | 
wy ng a premium of $5, equal to 100.0001, a net interest cost of 
about 2.46%, on the certificates as follows: $1,200,000, maturing $120,000 
Dec. 1, 1941 to 1950, as 2's, $240,000, mosuring $120.08 ,000 D , 1951 and 
1963. as 2s, and $1,560, , maturing $120 , 1953, & 1965, as 


‘Associated with the above nagned firm in the purchase were: B. J. Van 
Ingen & Co., of New York, A. C Alm & Co., of Chicago, Clyde o. Pierce 
Corp. of Jacksonville, Leedy, 1 Wheeler & Co., of Orlando. H. 

& Sons Co., of Chicago. Otis & Co., of Cleveland, V. Oatis & Co., of 


Chicago Robert H ook, Inc., of Miami, Van Lahr. Det & Isphording, 
of Cincianath, gures. Mood ho Rice, of St. Paul, R. 8. Dickson & Co. .. of 
Charlotte, D: E. Arries & ng- 


, of Tam , Ki 'vicer'a of Birmi 
nae of St. Louis. se) — rv 


CERTIFICATES OFFERED FOR INVESTMENT—The successful group 
reoffered the above certificates for public subscription at prices to yield from 
0.40% to 2.70%, according to maturity. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
De Land) Fla.— BONDS SOLD—It is stated by George W. Marks, Count 
Saperiniendes, that the following wecnadins Soe nds aggregating $1,721 1500. 

for sale Ne ow. success on Sept. ere, were purchased 


on Nov. 25 by R. FE. Crummer & Co. of Miami at a price of 99.00: 
sae £4 O00 Special Tax School District No. 6 bonds. 
000 Special Fe School District No. 7 bonds. 
181 ‘500 Special Tax School District No. 8 bonds. 
19,000 Special Tas School District No. 9 bonds. 
325,000 Special Tax School District No. 12 bonds. 
46,000 Special Tax School District No. 13 bonds. 
100,500 Special Tax School District No. 23 bonds. 
46,000 Special Tax School District No. 32 bonds. 
21,500 Special Tax School District No. 39 bonds. 
146,000 Special Tax School District No. 41 bonds. 


EAST POINT, Ga.—BOND SALE DETAILS—It is re repereed that the 

here—V. 151, 
116—were purchased by a agndicete composed of the Trust Co. of 
, Courts & Co., Norris & Hirshberg, Wayne Martin & Co., Brook, 
Tindall & Co., Wyatt, Neal & Waggoner, Clement A. Evans & Co., the 
or? Humphrey Co.. J. H. a — Co., = 4 ——— and Johneon, 
ne, Space 0. of vannah, as 8, Paying[a premium o 250, 
equal to 101.30. Due in 30 years. 


ILLINOIS 


Ill.—$90,000 UTILITY CEeT rez A TES CALLED FOR 
'—City — Joe A. Rickenbach calls for payment at ae — 
accru , 1941, 3 wleceric it Tigh (plant and system 
tcetes rd Ss ey Noe. 5l tol 000. Dated 'c Ost 1 
1939. , as follows: $5 "000 yin i mit ,000 in 1947 to 1950, 4" 
$15, 600 bm igor “ 1953. Payment of the principal amount will be made on 
yy; tation a pele coreehensee LAE. a my atone poms 
Co., cates mi presen n otiable form 
and have Sinched ets Jan. 1, 1941 and subsequent coupons, 


son ogo SANITARY DISTRICT, Ill.—BOND SALE—The $7,- 


CARMI 
PAYMENT—G 
ed interest on Jan. 


D refunding bonds ee "Nov. 25—V. 151, A 
awarded to a syndicate composed of t ¢ Harris Trust &’ Gavi nk, 
Northern Continental Tilinole National Bank & Faye, Piri 


Trust Co., 
hen a Ry City National Bank & Trust Co. and the American Na- 
tional Bank & Trust Co., all of Chicago, as 2s, at a price of 100.31, a basis 
1941. Denom . $1,000. Due Jan. 1, 1961. 
5,000 Jan. 1, isis to 1960, oF on any interest payment dates 
thereafter; all bonds redeemable on the earliest date shall first redeemed 
are any. bonds optional at a subsequent date are called for payment. 


Bidders— Int. Rate Rate Bid 
Joka Weyees & Co.; R.8. Dickson & Co.: Schoell- 
kopf, Hutton & Pomeroy: icDonai Coolidge Co.; 
Braun, Bosworth & Co.: cDogeld Coe 
yen, ; Kalman & Co. ganer Sater % 
yan, Su tes. a 2 100.178 
Harriman Ripley & Co... Inc.; Blyth & Oo.; First y waned 
; Lazard Freres & Co.: iit nois Co. 
of Chicago; fercantile-Commerce Bank & Trust 
Co: I Lee i n Cor ss A -G. Becker & C Co. . 
er tes... L 4 
Chast National Bank of New York: National Cit whe peace 
Bank of New York: Bankers Trust Co.: : Smith, 
& Co., +i Kidder, Peabody & Oo. ; A Co.; 
n 
Union Securities Corp. and Goldman, Sachs & 
Co. and POETS OEE 2K% 101.529 
H. , Stuart & Co., Inc.; Blair & Inc.; 
Ph Ips. Fenn & Co.; Dick & Melo‘amich: 
E. H. Rollins & Sons, Inc.; F. 8. Moseley & 
Co.; Shields & Co.; Dar Inc., and 
Central blic Co. of C and associates 2K% 101.21 
BOND C4 Frank O. Bi . District announces that 
umbered series B and C refunding bonds have been called for 
ymen' os ‘a= 1, 1941, at the > Nati tional Bank of Chicago. The 
000 series 4358 etude $280,000 series B B 4s: 9 $2 9633-000 perion B da. wan Sho oO 
‘ series x 
series C 2\s. of the bonds to be redeemed are optional Jan. 1, 1041. 


COOK COUNTY (P. O. Chicago), Ill.—MAY ISSUE REFUNDING 
BONDS—At is reported that the > county may enter the market shortly with 
an offering of upto $1500 pon bonds in order to provide for the 
agareuate of $3,008,500 of Onlin ior efor payment on Jan. 11. An 

oO gations are callable a at time, t 
chase to avant tly a sinking fund of some $2,000,000. oT 


OLNEY, Ill.—BOND ISSUE DETAILS—The $65,000 2%% water 
oem revenue bonds sold earlier in the ag A to — Picket . = a. of 

hicago, at a price of 100.056—V. 151, to prin- 
cipal and interest (F-A) at the First Natlonal jooak. ane The bond’s 
maturing in 1946 and 1947 are callable Aug. 1, 1945, or on any subsequent 
interest payment date. opinion of Saomee & Cutler of Chicago. 


INDIANA 


BOGARD TOWNSHIP SCHOOL TOWNSHIP (P. O. R. F. 1, 
Odon) + ind.—Bo ALE—The $3,600 4% building bonds offered Nov’ 
is Visi. yh awarded to t he Woshinnen National Bank of 
a a VO te pc 

ue as 
1943 to 1961 incl. and $180 Jan. 171982. 1 4 > 


GARY, Ind. yyy SALE—John iuveen & Co. of Chicago purchased 


on Nev. an 10,000 series B refunding bonds, as 2s at a price 
of 101.059, a basis of about 1.88%. Due in 19 Other bids: 
Bidder & Co Int ae 100.7 

6 BREE a a 75 
SE tonne Sade cagatccectcnse sk 2% 100.70 
ih iihcs. -soo cot) 3 Seceers 2% 100.628 
Paine tt (itd. necdahenchasconess 2% 13 
Trust & Savings Bank... ____-_- ~~~ >> => 7 "77" 246 % 50 

L. A. O'Donnell, Inc. and Gary State Bank.________ 2% % Par 
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Sa ey STATE TOLL BRIDGE COMMISSION (P. O. Indiana- 
Ind.—BOND SALE—The $1,050,000 toll bridge revenue bonds 
Sere Nov. 25—V. 151, p. 3117—were awarded to John Nuveen & Co. 
and Morris Mather & Co., both of Chicago, jointly, as 3s at Dated 
Dec. 1, 1940. Denom. $1, . Due Dec. las follows: $40, from 1942 
to 1951, incl., and $650,000 in 1960. The bonds, which mature on Dec. 1, 
1960, will be redeemable on 30 days’ notice when selected by lot, on any 
interest-payment date prior to Pez 4 upon terms of par and accrued 
interest plus a premium of 3% of the principal. 


IOWA 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 

oe ) ove SNe OF FERING—Sealed and open bids will be recei 
eG. Ro berts , Secretary of the Board of Directors, until Dec. 2, at 5 p. m., 

for yn urchase of $211,000 school a eg bonds. Interest rate is not to 
exceed 8% Sar a, 300 J-J. Dated Jan. 1, 1. Due Jan. 1, as follows: 
$95,000 in in 1948, and $22. 000 in 1949. Ali other circum- 
stances being equal, 4 Be. will be given to the bid of ad and accru accrucd 
interest or better fying the lowest rate of interest for the bonds. T 
district will furnish the approving opinion of a man & Cutler, of a hae 
the purchaser to furnish the bonds, and all bi ould be so conditioned. 
certified check for $5,000, payable to the district, is required. 


KANSAS 


CLAY CENTER SCHOOL DISTRICT (P. O 
BONDS VOTED—At the genera! election on Nov. 5 the 
to have approved the issuance of $80,000 construction bonds 


EL DORADO, Kan.—BONDS VOTED—At a recent detetein the voters 
ave gate to have approved the issuance of $145,000 armory construction 
nm . 


WICHITA SCHOOL DISTRICT (P. O. Wichita), Kan.—BOND 

OFFERING oN ao Hoe Ler n connection — me ceastructson Saaes 
ti that carri at a recent e on as 

jasue of ms 23, Secretary-Treasurer Board of Education uis Gerties 
informs us that these bonds are to be placed on the market next Jan 
Dated Jan. 1, 1941. o_o in de to ays Prin. val int. isepew, Seanloy” 
State Treasurer's office Lega ap epew, . 
Weigand & Hook of Wichita and , AAA oP erie © & uhenes of Kansas 


City, Mo. 
KENTUCKY 


ERLANGER-ELSMERE CONSOLIDATED SCHOOL DISTRICT 
(P. O. Erlanger) Ky.— BONDS DEFEATED-—~At the general election held 
on Nov. 5 the voters are said to have defeated the issuance of $50,000 school 
construction bonds. 

LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 
until noon (CST), nm Dec. 6, by Phil Millett, Treasurer and Secretary of 
the Sinking Fund, for the purchase of a $2,000,000 issue of coupon flood 

rotection vos. Interest rate is not to exceed 24%, yable J-D. 
epom. $1,000. Dated Dec. 1, 1940. Due Dec. 1, as follows: 
in 1941, $65,000 in 1942 to 1944, $70,000 in 1945 to 1948, $75.000 in 1949 
to 1951, $80,000 in 1952 to 1955, $85,000 in 1956 to 1958, $90,000 in 1959 
and 1960, $95,000 in 1961 to 1963, and $100,000 in 1964 and 1965. Rate 
or rates of interest to be in multiples of \% of aOF No bid may name 
more than three rates and each bidder must 7 w/ in his bid the amount 
and maturities of the bonds of each rate. bid of less than par and 
accrued interest will be entained. Prin. and int. payable at the Chemical 
Bank & Trust Co., New York. Delivery on or about Dec. 15, at Louisville. 
The bonds are being issued to pay for the construction and ‘establishment 
of sewage interceptors, pumping stations and the purchase of rights-of-way 
and settlement of .-x ae Seoeenaey and incidental to the establishment 
of flood protection for the city 
The United States Government will pay for all construction costs of the 
= wall =. The full faith and ay of the city are pledged for the 
ent of principal and interest of the bonds, and they are secured by “ 
7% Fe valorem tax levied against all taxable property located with 
the cit The bords are exempt from all taxation by the State and its 
subdivisions. In the erent, eee _— to oe Sag = Se bonds the 
incom regqves 5 rivate holders from bonds o e ype char- 
“~~ she, 1 be tasatle by the terms of any Federal income tax law, the 


. Clay Center), Kan.— 
voneas are said 


po ~ A may, at — coe, be relieved = -y x ee gene — 
the penny — urchase the a D such case the 4 
a his bid will be returned. The approving opinion of Masslich & & Mitchell 


New Yor. will be Ly >. Ay ey iy o—— Bids are 
uired on forms to ‘urn y the a e Treas 
require a certified check for $50,000, payable to the Commissioners of the 


Sinking Fund. 
LOU ISIANA 


wine PARISH (P. O. New Iberia), La on OFFERING—Sealed 
° Pole J ived until Jan. 9 a6 9 of ea. $83.00 000 issue of public improve: 
h ce ‘or the of an 
of the Police Tnte ay is not to exceed 4% e J-J. Denom 


1,000. Dated Jan. 1941. Due Jan. 1, 194 "to 195 a 
eae under the poe TE of Article xIV, Section 14 (9). of the Con- 
stitution of the State for the year 1921, as amended, and A “ 

State ature for the year 1922, and were authorized by resolution d 
and | y adopted by the governing puanenty of New of oe parish on Nov. 14. 
The approving opi opinion of B. A. Compete pgm and the © trans. 

Passed upon Pe ty 
Stiinsonal cost. cost to > him. Enclose a Saelliell neck check ie 41, 00, payable to the 


(These are the bonds mentioned in our issue of Nov. 23—V. 151, p. 3117). 


INDEPENDENCE, La.—MATURITY—The Town Clerk now reports 
iemnest M- Loob Re) Fete worms Mere vernent $ and extension De Ly Ig hte 
oe bd Orleans, ~ 5s ata peice of 10 on yc 
here—V on Oct. 1 as follows 000 in 
$1,500, idee int Bo $2,000 in 1953 to 1955, snd $2,800 in 1956 to 19 
giving a basis of about 4.995% 
LAFAYETTE, La. —BOND OFFERING—Sealed pids will be recei 
until ll a. m. on Dec. 17, by A J. Peck, City Clerk, for the purceeet 
0 not to exceed 6% semi-ann. ing nds. Denom. 
one for $667.50. Dated Jan. 1, 1941. Due on Jan. 1 in 1942 to i906 


cert: nscri he proving ¢ opinion of Chapman & Cutier of 
Ghicaeo, will be ois 7 any ~! wi without cost to him, and all bids 


r 
shall be so tty A ee en ee oe for not less than 5% of the amount 
bid, payable to the City Treasurer, is required. 

NEW IBERIA, La.—BOND ory anine DETAILS—In connection with 
the offering scheduled for Dec. 4 ae = $261,000 public wine. informs bonds, 
noted here - N as 16—V. 15 2979—the followi 


£ 


7 


et 


furnished b Pharr, Cit Glerk: Due Jan. 1 as follows: 
1944, $11, ” 645 nd Guy $12,000 in 1947 and 1948, $13, 000 in 1948 
and 1950, $14,000 in 1951 and 1952, $15. wo in 1953 one) 1954, $16.000 in 


1955 rs 1956, $17,000 in 1957 and 1958, $18,000 in 1959 and 1960, and 


si fo Wet dente efantvasa eae So 
uisiana Constitution o a 

Legisl ed, and are payable * principal aa interest from 

anpual levy and collection of an unlimited ad valorem tax on all taxable 


Property in the city. 
MAINE 


O. Machias), 
WAROTON COUNTY ©. O. eee eel on eee of 


Ww 
0,000 « bus $4.0 bridge bonds at a ories of 102.502, a basis of about 


Me.—BOND SALE— 


524% e * 000 on Dec. 1 from 1941 to 1950 incl. Interest J-D. 
Denom ’ 

WATERVILLE, Me.—BOND SALE—The issue of $60,000 refunding 

bonds offered Nov. 26 was awarded to Pierce, White & of Benger 

as 1%s, at a price of 100.823, a basis of abou bout 1.66% D at . 

interest (J-D Due $6,000 on he itational Bt to ia Ly of Boston, 

t t the Na awmu a 

He e os a Co., Wai ie, at the holder's - ty 

to be a Storey, Thorndike, er 
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Bidder— Int. Rate Rate Bid 
Chace qrustenige & Symonds and E. H. Rollins & 

Sons, I RT I, LEO Ey ET LTE GS aap cP ee 1%% 100.168 
Harriman Ripley & Co., Inc___._......-._--.._.--.- 2 100.526 
Smith, White & Stanley.___________________________ 2 100.50 

Wetlenel Ghownet Henk of Wastes. 2.222222 2% 100.42 

ATTLEBORO, ee SALE—The issue of $150,000 note 


. Dp. 3117—was awarded to the Merchants Nationa 
Bank of Boston at 5 ree discount. Dated Nov. 27, 1940 and due 
Nov.7,1941. Other bids: nd National Bank of Boston, 0.083, n us $9; 
Nationa! Shawmut Bank ard First National Bank of Attleboro, each 0.08%; 
First National Bank of Boston, 0.084%. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $30,000 
one-year industrial farm notes offered Nov. 22 were awarded to the Lee 

Higginson Corp. of Boston, at 0.055% discount. Other bids included the 
following: Merchants National Bank of Salem, 0. 062%; Manchester 
Trust Co., 0.07%; Gloucester National Bank, 0. 086 % . 


MALDEN, Mass.—NOTE SALE—The $500,000 current-year revenue 
anticipation notes offered Nov. 26—V. 151, p. 3118—were awarded to 


offered Nov. 26—V. 


the National Shawmut Bank of Boston, at 0. 09% discount. Dated 
Bev: 26,1940. Due $250,000 each on May 20 and June 20,1941. Other 
Bidder wy 4 
Malden Trust C Wet PY he ee Pr es ee a eee 0.093 % 
First National Bank 8 ES ee er EE AA 0.098 
Middlesex County National Bank__...............____.._.__.. 0.129 
Muy Ub UU 2). saveter nliieantinnd icon ducaeeneet eaticcakonines 0.189% 


NEWBURYPORT, age Ore SALE—The issue of $90,000 revenue 
anticipation notes of” 1940 offered Nov. 26 was awarded to the First & 
Ocean National ay} of Newbur ,at 0.12% discount. Dated Nov. 26, 
1940 and due Nov. 5, 1941. Tyler & Co. of Boston, second high bidder, 
named a rate of 014% 


STONEHAM, Bonn NOTe SALE—The Merchants National Bank of 

m was awarded on Nov. 22 an issue of $100,000 notes at 0.079% 
discount. Due Dec. 1, 1941. The Second National Bank of Boston, 
next high bidder, named a rate of 0.08%. 


WORCESTER, Mass.—BOND OFFERING—Harold J. Tunison, City 
will receive sealed bids until 11 a.m. on Dec. 2 for the purchase 
of $526,000 bonds, divided as follows: 
$318,000 mnniaipel relief bonds. Due Oct. 1, as follows: $32,000 from 1941 
incl. and $31,000 in 1949 and 1950. 
35,000 water bonds. Due $7,000 on Oct. 1 from 1941 to 1945 incl. 
150,000 water bonds. Due $15,000 on Oct. 1 from 1941 to 1900 incl. 
000 municipal relief bonds. ' Due Oct. i as follows: $3,000 from 1941 
to 1943 incl. and $2,000 from 1944 to 1950 incl. 

All of the bonds will be dated Oct. 1, 1940. Principal and interest 
(A-O) payable at the First National Bank of Boston. Bidder to name a 
— rate of interest, e in a multiple of 4 of 1%. 

to be issued in coupon ~7- and the coupon ds may be exchanged 
if genewed for fully registered bonds if nted for exchange at any time 
more than one year before te 4 Bonds will be certified by the First 
howe > Bank of Boston, Boston, Mass., = the legal opinion of Ropes 

Gray. Best, Coolidge and Rugg of Boston, will be furnished the successful 
bidder. The bonds are exempt from Massachusetts income taxes and from 
present Federal income taxes. Each pro 


| must be accompanied by 
a certified check payable to the order of oF the ah of Worcester for 1% of 
the par value of the bonds bid for. 


Dec. 12, 1940. Delivery to be made on or about 
MICHIGAN 


PW DETROIT, Mich.—BOND SALE—The 38. 424,000 series G non-callable 
refunding bonds offered Nov. 2/—V. 151 3118—were awarded to a 
syndicate composed of the First National Bank of New York, Halsey, 
Stuart & Co., Inc., New York; Northern Ed toy 8 Co., Chicago; Stone & 
Webster and ‘Bl et, Inc., Kidder, Peabody & Co., Union Securities 
Corp., and Dick & erle-Smith, all of New York: First of Michigan Corp., 
Detroit; Braun, Bosworth & Co., Toledo; Hemphill, Noyes & Co., New 
ey Manvfacturers & Traders Trust Co., Buffalo; Bacon, Stevenson & 
New York: Otis & Co., Cleveland; R. L. Day & Co. and Cam bell, 
Phei & Co., Inc., both of New York; Dougherty, Corkran & Co., ila- 
delphia; Hawiey Huller & Co. of Cleveland; Schlater, Noyes & Gardner, 
Inc., New York: Charles K. Morris & Co., Chicago, and Piper, Jaffray & 
Hopwood of Minneapolis. 
he above group was awarded the issue on a bid of par plus a premium 
of $325, equal to 100.0038, for the bonds as 2s, 2%s and 3s, or a net 
interest cost of about 2.715%. Division was as follows: 
$4,025,000 3s, to mature Dec. 15 as follows: $33 pee in 1941; $125,000¢+ 
1942 soe ous: $75,000, 1944; $95,000, 1946; $5.000, 1946: 
- $80,000, 1949; $110,000, 1950; gt yt 


$108, 000 in 1957 and $630,000 in 1958. 
1,000,000 2%s. all due Dec. 15. 1959. 
3,399,000 2 48. due Dec. 15 - follows: $1,264,000 in 1959; $985,000 in 
0 and $1,150,000 in 1961. 
The entire $8,424,000 bonds bear date of Dec. 15, 1940, and the successful 
boeken pe group, in the public re-offering, priced the 3s to yield from 0. 30% 


2.75%: the 2%s to yield 2.75%, and priced the 2s at 97. (Forma 
oodies of the public offering will be found on page vi.) 


OTHER ay eg other yor of New Yor for the issue, as follows: 
nkers Trust Co., National a ¢ kay zee eee Boston Corp., 
Press .,and Estabrook 


woo 
for $2. bas. 0004s _ pA so 179,000 2348, or 
a net cost of about 2. 724%. An account head Lehman B * Of 
New York and including rernical Bank & Trust Co. 


ete 





& Co ond tore ros. & Co. and ers, OO en bee oP ake 
4s, aed 2s, $2,894,000 and 000 2%s, a basis of about 
2,782% Final tender of 160.021 for $1,035,000 4s, $2,360,000 34s and 
0 “600 2148, or a cost bas of 2. %, came a group composed of 
zard Freres & Co., Hallgarten & Co., E. H. & Sons, Inc., East- 
man, Di & Co., White, Weid & Co., A. G. Becker & 'Co., Field, 


lion 
chards & Co., C. F. Childs & Co. and Newton, Abbe & Co. and associates. 


$8,424,781 BONDS CALLED FOR PAYMENT—Donald Slutz, cig 
, announces that ty of 8.424 781 of refundi 
ed on various dates m Feb. 1 to May 15, 1941. 


The issues called comprise school, sew: blie lighti separation 
ond ether refunding bends. due May 1. rer public May 18: £903 


HIGHLAND PARK SCHOOL, DISTRICT (P. O. Hi hland Park) 
Mich.—_TENDERS WAN District ry 7 & 
on 


Reilley, 
receive sealed tenders of hb ame ‘bonds ay to 7 30 p. 
should be firm for tending bo nd should state ‘bond numbers, 


date of issue, etey date, interest race, ‘price at which offered and rate of 
interest yield to maturity. Approximately $50,000 is available in the 
sinking fund for investment. 


Bennett, Deput Treasurer, in reporting Nov. 19 on the 
assets iP aiiable in the State f- 4 fund for the payment of maturing in- 
eopeodawes. stated tha + mp eatendien of macurteies i have to be resorted to 
prior to 1944. The statement follows: 


**The State has falling due in A , $25, pont 000 of soldiers’ bonus bonds 


> (State amy to SPENDING NECESSARY BEFORE 1944 


that were issued in 1921 and coupons of 5 % % and 5 %, and 
also has due in 1941, $10,050, of h awey ine rene & in 
1921 with interest coupons ot of 5% and 5 a total of maturities in 
1941 of ,050,000. Of the bonds fall A - oant rear, the State already 
holds in its funds $2,398,000 of the 5% % soldi ne Seten Seams & 

$1,770,000 of tne 544 % soldiers’ bo which a balance to be 
redeemed next of $20,832,000. a ix the itr t bonds 
falling due in 1 s, eo See are <—yy* —- 
to be redeemed next zor of $8,251, orb already owns $30,300,- 
000 Home Owners Loan Corporation 24 % 1. -; which are immediately 
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3275 


vailable to use for the 
| yo t market value of these bon 


excess of $31,400,000. 
~ will not 


redeemable at the market value 
tion of the State’s 1941 averse. The 
ch guaranteed by the Federal 


engage in a 
ble to predict at Lag A time the exact 
the market va’ foe of the ape gl municipal bonds held in the State’s sinking 
funds is enhancing ra ‘ey one has increased penton million dollars d 
es aes Swe years. eth acme continues, by 1944 the State wi 
less 

** At the present time the State holds in its sinking funds defaulted bonds 
pe aeape rm Fay than $50,000. With the exception of t small amount all of 
the sinking fund bonds are on a current basis but some of them cannot be 
liquidated at par. However, the market vaiue of these bonds is spcranatng 
so pi aye pees of them will reach a par basis before it is necessary to 


ate The he of Michigans and the citizens in general should be gratified 
to learn that the State’s sinking fund assets have gone through the de 
sion of 1929, the bank holiday of 1933 and the recession of 1937 with a 
minimum amount of impairment. If market conditions are as favorable in 
1944 as they are now the State will beina panieen | to issue refunding bo 
at not to exceed a 1% coupon while its sinking fund bonds are earning from 
3% = Mo: with the “result that the refunding will be a profitable venture 

‘or the State.” 


PARIS TOWNSHIP (P. O. R. R. No. 6, Gaand Rapids), — 
BOND ISSUE DETAILS—tThe $14,000 special assess ment sewer 
sold last October to the Old Kent Bank of Grand Rapids—V. 151, p. oon7 


bear 4% interest. 
MINNESOTA 


ELMIRA (P. O. Chanpttetd, R. F. D.), Bien SOND OFFERING— 
Sealed and open gt we be received by W. 8. sey, Town Clerk, 
until Dec. 9, ae Pe Ya the purchase of $10, 600 7 d bridge bonds. 
Dated Dec. 40. Denominations $1,000 and $500. "Dus Jan. 1, as 
follows: 5500" in 1943 to 1950, and $1 pee in 1951 to 1956. Rate of interest 
to be designated by the purchaser. he bonds will be made payable at < at an 
suitable bank or trust company designated by the purchaser 
bonds and oppre ving legal — of Fletcher, a , Barker, Co ian & 
Barber, of Minneapolis, 1 be furnished A certified check for $500, 
payable to the Town Treasurer, is required. 


MOORHEAD, Minn.—SINKING FUND SALE—The bunds and 
certificates held and owned by the Water and Light Department sinking 
fund of the city ageregating $46,500, offered for sale on Nov. 18—V. Isle 
Pp. 2979—were awarded at public auction to the Wells-Dickey Co. of Minne- 
oe, and Mairs-Shaughnessy & Co. of St. Paul, jointly, paying a price of 

Bonds and cert.ficates are described as follows: 

City of Moorhead 





Improvement— Nos. Amount Int. Rate Due 
Paving impr. No. 2_-..---- 135 $2,000.00 u%Y% June 1, 1942 
(Payable at First National Bank & Trust Co., Minneapolis, Minn.) 
Paving impr. No 6-.-...--- 3-44 $3,000. 5 July 1, 1941 
45 1,000.00 5 July 1, 1942 
(Payable at Minnesota Loan & Trust Co., Minneapo is. Minn. 
30 $1,000.00 4% June 1, 1942 
Paving Impr. No. 9.-...-.-- 31-32 2,000.00 4 tone 1, 1943 
33 34 2,000.00 4 A June 1, 1944 
(Payable at First National Bank & Trust Co., Minneapolis, Minn.) 
29-30 $2,000.00 G June 1, 1941 
Paving Impr. No. 10..-.-.-- a oS 18 & —— i Peis 
, . (a , 
(Payable at ives National = v4 Trust Ce., Minneapolis, Minn.) 
Paving Impr. No. 24-_-_---. 66-70 $2,500.00 2%% £xNov.1, 1951 
(Pavable at Northwestern Bank & Trust Co., Minneapolis, Minn.) 
1-6 $3,000.00 3% July 1, 1941 
Sewer bonds (District 20)... 15-12 $200.99 30 quly ie ieee 
= Or . uly , 
9-24 3.000.000 3% July 1, 1944 
(Payable at First National Bank, Moorhead, Minn.) 
135 $1,000.00 4% Nov. 1, 1941 
136 1,000.00 4 Nov. 1, 1942 
137 1,000.00 4% Nov.1, 1943 
138 1,000.00 4 Nov. 1, 1944 
139 1,00C.00 4 Nov. 1, 1945 
140 1,000.00 4 Nov. 1, 1946 
Sewage Disposal Plant..._. 14} 1,000.00 ‘ ah 1, ieee 
000. ov. 1, 
143 1,000.00 4 Nov. 1, 1949 
(a 
nt ame Mm 
146 1,000.00 4 Nov. 1. 1952 
147-148 302: 00 4 Nov. 1, 1953 
2,00 4% Nov. 1, 1954 





149-150 10.00 
(Payable at First National Bank, Teouriend. Minn.) 


RAMSEY COUNTY (P. O. St. Paul), Minn.—LIST OF BID 
The following is an official tabulation of the bids received for the $261, 200 


#3f 


semi-annual —_— welfare, series S, bonds awarded on Nov. 14 to t 
Harris Trust & Savings Bank of Chicago, as noted here—V. 151, p. 29 oo" 
= it rat cn Mt HSB 
icago ---<-= o° , 
First National Bank nk of Chicago. Northern Trust 
Co., and First of Michigan Corp. -....-.....-- 1% 369.00 
Phelps, Fenn & Co. and elis- Dickey i whem 1 345.00 
Shields & Co.; Kalman & Co., and associates... 1 0 221.85 
Harriman Ripley & Co. Inc., Chicago, Ill.; Mer- 
canti Ba & Trust Co., ss 
is, Mo., and Juran, Moody & Rice, 8 
See We ee ten 14%% 105.00 
zard Freres & Co. and Allison-Williams Co... 1% 2,965.00 
a, Stuart & Oo., Ine. 2..-nccccesccceces- 14% 2,787.48 
Mairs ug & Co. and Stranahan, 
bdcnwthine datauausiieh daibatininee 14% 2,375.10 


Recorder states that 


ROTHSAY, Minn.—BONDS ay eres Vill 
by the voters last May, 


$16,0003% semi-ann. egal ug 5 
have been purchased by a local bank 


ST. PAUL, Minn.—BOND SALE—The $99,000 issue of public welfare 


nds for sale on Nov. 26—V. 151, p. 3118—was awarded to Stern 
Bros. & Co. of Kauss City, to 1 is, part ng a premi premium of $280.17, a 
to 100. ted Nov. 1, 1940. on Nov. 


283, a basis of about 1.20% 
in 1941 to 1950, incl. 


The follow is an official tabulation of the bids received: 
Name of nt. Rate Premium 
pen Brothers & Co., Kansas Chlcato Oe “ir 1.25% “3290. iY 
arris Trust & Savings Bank, Chicago, Ill........- 1.25 78.2 
, Stuart & Co., Chicago, Ill. . ...........-.. 1.25 62. 50 
rst National Bank, Chica ois ats ls a ones tala te 1.30 139.00 
Hosthere — Co., '. oe =o 4-5 pe ae es eareas 1.30% 87.13 
hay , a uran, 
Moire ae spats son 
erp elec: erg Y Li 8 1,010.00 
Paine, Webber & Co., Chicago, Ill_...........---.. 1.50 803.00 
Wells, Dickey & Co. and Phelps, Fenn. & Co__.-..- 1.50% 763.00 
* Successful bidder. 
WILLMA Minn.—CERTIFICATE OFFERING — Soaiet bids will be 
ann wh yh p.m. on Dec. 23, by Einar H seen, © Cit paw ve for the 
of the following 3% semi-annual cert tes ebtedness, 


aggregating $10, 120: 
$5,120 curbing certificates. 
5, N00 gower and water main 


Due $1,280 on Dec. 15 in 1941 to 1944. 
no ae certificates. Due $1,000 from 


Dec. 15, 1941 to 1945. 
preter ok sae: bat to thas will ge accepted for less than par and 
um any, no 
— interest. A certified ch check for $100, payable to the City Treasurer, 
must accompany the bid. 





3276 
MISSISSIPPI 


BILOXI, Miss.—BOND VALIDATION SOUGHT—This city has filed 
a petition in Chancery Court at Gulfport to validate $30,000 in refunding 
bonds to redeem an issue dated as of June, 1934. Therefurding ao 
will carry a 3%%% rate. Hearing will be held before Chancellor . M. 
Russell on Dec. 2. 


EDWARDS SCHOOL DSTRICT (P. O. Edwards), Miss.—BONDS 
SOLD—The District Secretary states that $10,000 gymnasium and com- 
munity center bonds approved by the voters last May, have been sold as 
2s, at a price of 100.25. 


GREENVILLE, Miss.—BONDS SOLD—The City Clerk states that 
$30,000 airport bonds authorized recently by the city, were sold on Nov. 
19 to an undisclosed investor. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BONDS SOLD— 
We are informed that a block of $105,000 semi-annual refundine bonds 
was purchased as 2%s by a syndicate composed of the Max T. Allen Co. 
of Hazlehurst, Weil & Arnold of New Orleans, J. G. Hic n, Inc., of 
VGaazs. the First National Bank of Memphis and O. B. Walton & Co. 
of Jackson. 


McCOMB, Miss.—BONDS OFFERED FOR INVESTMENT—A $375,000 
issue of 4% semi-ann. refunding, series B bonds is being offered by Weil & 
Arnold of New Orleans, for general subscription at prices to yield from 
1.25% to 3.50%, according to maturity. ated June 1, 1940. Denom. 

1, Due June 1, as follows: $13, in 1941, $9,000 in 1942, $15,000 in 
44, $14,000 in 1945, $10,000 in 1946, $16,000 in 1947, 


A 54, 1, 

1956, $23,000 in 1957, $19,000 in 1958, $30,000 in 1959, 

and 1961 and $21,000 in 196 Prin. and int. payable at the Whitney 
National Bank, of New Orleans. The bonds are issued to refund a like 
amount of 5% bonds in accordance with the optional provision retained by 
the city. The refunding of this issue and the contemplated refunding of 
the remaining callable bonds will, if completed, result in a saving to the 
city of approximately $185,000 in interest charges over the life of the bonds. 
In the opinion of counsel, the bonds are general obligations of the city, 
payable Son unlimited ad valorem taxes. The bonds are offered subject 
to the validation of the Pike County cg Court, and will be approved 
as to legality by Charles & Trauernicht, of St. Louis. 


MISSOURI 


KANSAS CITY, Mo.—BOND OFFERING—We are informed by Horace 
R. McMorris, Director of Finance, that he will] receive sealed bids until 
2 p. m. on Dec, 2, for the purchase of a $10,000,000 issue of water works 

ding, series B, coupon bonds. Interest rate is not to exceed 4%%, 
payable J-J. ted Jan. 1, 1941. Denom. $1,000. Due Jan. 1, as follows: 
34 5,000 in 1943, $430,000 in 1944, 1£,000 in 1945, $430,000 in 1946, 

40,000 in 1947, $465,000 in 1948 and 1949, $495.000 in 1950, $510,000 in 
1951, $515,000 in 1952, $535,000 in 1953, $545,000 in 1954, $555,000 in 
1955, $570,000 in 1956, $580,000 in 1957, $605,000 in 1958, $620,000 in 
1959, $705,000 in 1960, and $695,000 in 1961. Proposals will be received 
on bonds bearing such rate or rates of interest as may be specified by the 
bidders, subject to the following conditions: Not more than three different 
interest rates shall be specified in any bid, and no interest rate on any of 
the bonds shal] exceed 44%% per annum. No bond shall bear more than 
one rate of interest for the entire life of such bond., Each interest rate 
specified shall be an even multiple of 4 of 1%. No bid of less than $1,- 
067.50 for each $1,000 bond, plus accrued interest wil) be considered. Prin- 
and int. payable at the Commerce Trust Co., Kansas City, in legal tender. 
The bonds are erable as to principal only. 

The bonds are being issued for the purpose of refunding, in whole or in 
part, $10,000,000, principal amount, of an issue of $11,000,000, principal 
amount, of water works bonds, Fourth Issue of the City, dated July 1, 1922, 
becoming Spe July 1, 1942, bearing interest at the rate of 4% % annum, 
none of the bonds by its terms being subject to call and redemption prior to 
ite maturity on July 1, 1942. All of the bonds dated July 1, 1922, were 
duly authorized by the vote of more than two-thirds of the qualified voters 
of the city voting on the proposition at a bond election held in the city 
on April 4, 1922. The water works refunding bonds. Series B, to be dated 
Jan. 1, 1941, will constitute general obligations of the city, payable as to 

principal and interest from ad valorem taxes which may be levied 
without limit as to rate or amount upon all taxable property within the 
territorial limits of the city. 

Lithographed bonds, properly executed, will be furnished by the city 
without cost to the purchaser, and the bonds will be sold subject to the 
legal opinion of Bowersock. Fizzell & Rhodes of Kansas City, whose final 
unqualified approving opinion will be furnished and paid for by the city 
a delivered to the purchaser as and when any refunding bonds are de- 


vered. 
The refunaing bonds will be ready for delivery to the purchaser in Kansas 


City on or about Jan. 2, 1941, but such bonds will be delivered from time 
to time, on that date or t safter, only as and when an equal principal 
amount of the bonds being refunded, dated July 1, 1922, becoming due 
vay 1, 1942, are presented, paid and canceled as provided. 

f, prior to the expiration of any period during which the successful 
bidder and the city shall be obligated, Congress shall enact legislation and 
the same shall become effective making or purporting to make taxable the 
interest on any Kansas City water works refunding bonds not yet issued 
and delivered, the successful bidder shall have the right and option of 
terminating the agreement as of the date on which the successful bidder 
shall fre the city written notice of such termination. 

» sids shall be accompanied + 4 a cashier's or certified check on a bank or 
trust company doing business in Kansas City, Derabie to the order of the 
Director of Finance, in the sum of $100, ._ All bids must made on 
forms which may be procured from the above Director and no additions or 
alterations in such forms shal] be made. The three best bids on the bond 
issue will be reported to the City Council following the opening and con- 
sideration of the bids, with a recommendation as to the best bid. The 
checks of the other bidders will be returned at once. The Council will make 
its determination as to whether or not any of such bids shall be accepted 
not later than 24 hours after the time hereinbefore specified for the opening 
of bids. : > 


ee = = => , 
“WELLSTON SEWER DISTRICT (P. O, Clayton), Mo.—BOND 
ELECTION—An election is reported to have been scheduled for Dec. 3 
+ = to have the voters pass on the issuance of $500,000 in sewer purpose 


MONTANA 


ANACONDA, Mont.—BONDS SOLD—It is re ed that $6,000 
special improvement bonds were sold recently to two local RR, x 


CASCADE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Neihart) 
Mont BONDS OF FERED— {Sealed bids were rece ived aie 7°30 p.m. on 
> ° sa unsford, strict erk, for t D h ,650 

not to exceed 6% semi-annual school bonds. Dated Dec. 1 ‘a. - 


GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOND SALE—The 
$13,500 semi-annual refunding bonds offered for sale on Nov. 25—V. 151 > 
p. 3827—-were purchased by_the State Board of Land Commissioners as 

, at Par, according to the District Clerk. 


MINERAL COUNTY (P. O. Superior) Mont.—BONDS VOTED—It is 
stated that $30,000 hospital bonds were roved by t y 
general election held Nov. 5. a 


NEBRASKA 


ONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus 
Neb.—BONDS OFFERED TO PUBLIC—A syndicate com of Tone 
Nuveen & Co., of Chicago, Stranahan, Harris & Co., Inc. of Toledo, A. C. 
Allyn & Co., Ballman & ‘ , the Wachob-Bender Corp., 

Steinauer & Schweser, both of Lincoln, is offering $675,000 3% semi- 
ann. electric revenue (Elkhorn Valley Division), bonds at prices to yield 

25% to 3.10%, according to maturity. Denom. 31.000. Dated 

$40 Due Nov. 15, as follows: $18,000 in 1941, $19,000 in 1942 

and 1946, $22,000 in 1947, 
S55 ela 8s Rg 
J . in , n 

000 in 1959 and 1960, $33,000 in 1961, $34,000 

,000 in 1964, and $38,000 in 1965, callable on 
as a whole at any time, or in part by lot, in ap- 





The Commercial & Financial Chronicle 


Nov. 30, 1940 


tages of each maturity outstanding, on any interes t 

days’ notice, at 103.00, on or before Nov. 15, 1946: 

1 on or before Nov. 15, 1949; thereafter at 102.00 on or 

. 1952; thereafter at 101.50, on or before Nov. 15, 1955; 

thereafter at 101.00 on or before Nov. 15, 1958; thereafter at 100.50, on or 

before Nov. 15, 1961, and thereafter at 100.00 on or before Nov. 15, 1965. 

Prin. and int. jae fa at the American National Bank & Trust Co., Chicago, 

or at the Central National Bank, Columbus. Legality approved by Thom- 
son, Wood & Hoffman of New York. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Waterloo) 
Neb.—BONDS DEFEATED—It is stated that the issuance of $25,000 site 
ag and building construction bonds was rejected by the voters on 
NOV. ° 
FREMONT, Neb.—BONDS SOLD—It is reported that $37 500 aviation 
field bonds approved by the voters on Nov. 5 have been pu by the 
Kirkpatrick-Pettis Co. of Omaha. 


GORDON, Neb.—BONDS AUTHORIZED—The City Council is said 
to have adopted an ordinance authorizing the issuance of $25,000 city hall 
and auditorium bonds. 


HUMBOLDT, Neb.—BONDS SOLD—The City Attorney states that 
the $20,000 4% semi-ann. auditorium bonds offered for sale on Nov. 26, 
were awarded to the Wachob-Bender Corp. of Omaha. 


LAUREL, Neb.—BONDS AUTHORIZED—The Village Council is said 
to have adopted an ordinance providing for the issuance of $29,000 23%4 % 
semi-ann. refunding bonds. 


NEW HAMPSHIRE 


COOS COUNTY (P. O. Berlin), N. H.—NOTE OF FERING—Sealed 
bids addressed to the Fiscal Agent will be received until 11 a. m. on Dec. 30 
for the purchase of $570,000 1% % funding bonds, to mature serially from 
1941 to 1950 incl. No bids for less than par and accrued interest will be 


considered. 
NEW JERSEY 


ASBURY PARK, N. J.—TENDERS WANTED—The Asbury Park and 
Ocean Grove Bank and the Hudson County National Bank of Jersey City, 
as fiscal agents for the city, announce that they will receive sealed tenders 
at 308 Main St., Asbu ark, until 11 a. m. on Dec. 16, of 4% refunding 
bonds, dated Dec. 1, 1937, and due Dec. 1, 1966, at a price not exceeding 
par and accrued interest. Call for tenders is made pursuant to visions 
of Article VI, Section 7, of the plan pursuant to which the — 4 refunded its 
indebtedness. City has available about $150,000 for the purchase of bonds. 


CAMDEN, N. J.—BOND OFFERING—Clay W. Reesman, City Clerk, 
will receive sealed bids until 2:30 p. m. on Dec. 12 for the purchase of 
$500,000 not to exceed 6% interest coupon or registered series A refunding 

. Dated Nov. 1, 1940. Denom. $1,000. Due Nov. 1 as follows: 
$10,000 in 1950; $25.000, 1951 and 1952; $40,000, 1953 and 1954: $55,000, 
1955: $65,000 in 1956 and 1957; $80,000 in 1958 and $95,000 in 1959. Bidder 
to name a single rate of interest, expressed in a multiple of of 1%. Prin. 
and int. (M-N) payable at the First Camden National Bank & Trust Co., 
Camden, or at the Guaranty Trust Co., New York City. The sum required 
to be obtained at the sale of the bonds is $500,000. The bonds are unlimited 
tax obligations of the city and the approving legal opinion of Hawkins 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the city, is required. 


FORT LEE, N. J.—ORDERS PAYMENT OF INTEREST ON FUND- 
ING WARRANTS—At a regular meeting of the Board of Liquidation for the 
borough held on Nov. 20, the payment of a full year's interest on the interest 
funding warrants of the borough was approved. This distribution, _— 
senting 2% of the face value of the $1,327,000 warrants outstanding, will be 
made on Dec. 2 to all holders of record as of Nov. 30, 1940. 

On June 1, 1940, a payment of 1%, covering six months’ interest, was 
made. This, together with the present distribution, constitutes full interest 
on a interest funding warrants from their date of issue, June 1, 1939, 
to date. 


HAWORTH, N. J.—BOND OFFERING—Walter L. Lewis, Borough 
Clerk, will receive sealed bids until 8:30 p. m. on Dec. 10 for the purchase 
of $70,000 not to exceed 6% interest coupon or registered funding bonds. 
Dated Dec. 1, 1940. Denom. $1, . Due Dec. 1 as follows: $6,000 
from 1941 to 1945, incl., and $8,000 from 1946 to 1950, ircl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Bonds 
will be redeemable at Borough’s option, in inverse numerical order, on any 
interest payment date. Principal and interest (J-D) payable at the Closter 
Natiopval Bank, Closter. The sum required to be obtained at sale of the 
bonds is $70,000. The bonds are unlimited tax obligations of the Borough 
and the approving legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. A certified check 
for 2% of the bonds offered , payable to order of the Borough, is required. 


JERSEY CITY, N. J.—PROPOSES “INTERNAL” REFUNDING 
PLAN—The New Jersey Local Government Board was requested by city 
officials on Novy. 25 to approve an “‘internal"’ ss plan involving about 
$8,000,000. According to Board Chairman George C. Skillman, the city’s 
sinking fund would handle the exchange of new bonds for old and the trans- 
action would not involve any new money. The plan, according to report, 
is designed to place the city’s debt service on a more orderly scale, thereby 
levelling off tax rates. The State Board reserved decision on the application 
pending further conferences on the proposal with municipal officials. 


LITTLE FERRY, N. J.—PLANS DEBT REFUNDING—Borough 
Council has authorized Auditor Allan 8. McBride to proceed with a $248, 
eens program. Consummation is subject to previous review and 
approval by the State Funding Commission. 


PALISADES PARK, N. J.—BOND OFFERING—Mary E. McGe2 

Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 10 for the 

urchase of .000 not to exceed 4% interest coupon or registered refund- 
ng bonds of 1940. Dated Dec. 1, 1940. Denom. $1, 
as follows: $6,000 in 1941; $8,000, 1942; $4,000 from 1943 to 
$5,000 from 1949 to 1952 incl. Callable on any interest date at par and 
accrued interest. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Prin. and int. (J-D) payable at the National Bank 
of Palisades Park. The sum required to be obtained at sale of the bonds is 
$58,000. The bonds are part of a total issue of $260,000 authorized pur- 
suant to the Local Bond Law of New Jersey. They are unlimited tax 
obligations of the borough and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the borough, is required. 


PASSAIC, N. J.—BOND SALE—The $20,000 coupon or registered water 
distribution bonds offered Nov. 26—-V. 151, p. 2828—were awarded to 
Minsch, Monell & Co. of New York, as 2s, at par plus a premium of $162.99, 
equal to 100.81, a basis of about 1.91%. ated Nov. 1, 1940, and due 
$1,000 on Nov. 1 from 1941 to 1960, incl. Other bids: 

Rate Bid 


Bidder— 
100.14 
Par 


equal 


H. B. Boland & Co 2% 
M. M. Freeman & Co 4 Zo 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—BOND 
OFFERING—W. Leslie Rogers, Township Treasurer, will receive sealed 
bids until 8 p. m. on Dec. 9 for the purchase of $30,000 314% coupon or 
registered relief bonds of 1940. Dated Dec. 1, 1940. Denom. $1,000. 
Due $6,000 on June 1 from 1941 to 1945, incl. Principal and interest 
(J-D) payable at the Pennsauken Township National Bank, North Mer- 
chantville. The bonds have been authorized pursuant to Chapter 332 of 
Laws of New Jersey of 1939, and will be general obligations of the township, 
payable from unlimited ad valorem taxes. A certified check for 2% of the 
account of bonds offered, payee to order of the toupee. Treasurer, is 
required. Legal opinion of Caldwell & Raymond of New York City will 
be furnished the successful bidder. Bonds will be delivered to the pur- 
chaser on or about Dec. 19. 


SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J.—PRO- 
POSED REFUNDING ISSUE—An ordinance authoriz an issue of 
$102,000 44% general ding and funding bonds will receive final 
reading on . 2, according to Joseph Gardiner, Township Clerk. Dated 
Dec. 1, 1940. Denom. $1,000. Due Dec. 1 as follows: $1,000 in 1949: 
90.000 1950; $10,000, 1951; $21,000, 1952; $27,000 in 1953 and $37.000 
n . 
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NEW YORK 


ACCORD FIRE DISTRICT (P. O. Aco). Rochester, N. Y.— 
BOND SALE—The $4,385 fire apparatus of 1 bonds offered Nov. 27 
were awarded to the Kerhonkson National Bank of Kerhonkson, as 2s, 
at - Dated Dec. 2, 1940. Denom. $877. Due $877 on March 1 from 
1941 to 1945 incl. The bonds are unlimited tax obligations of the district 
and prin. and int. (M-S) will be payable at the District Treasurer's office. 


EASTCHESTER, N. Y.—TOWN TO REFUND MATURING BONDS— 

arry D. Yates, Deputy State Comptroller, informs us that the Depart- 
ment of Audit and Control has approved the town’s application to refund 
$170,000 bonds maturing in the flecal ear starting Jan. 1, 1941. The re- 
funding bonds of 1941 will be dated Dec. 1, 1940, and mature Dec. 1 as 
follows: $20,000 from 1943 to 1948, incl., and $25,000 in 1949 and 1950. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON, and FORT ANN 
CENTRAL SCHOOL DISTRICT NO. i (P. O. Hartford), N. ¥.— 
BOND SALE—An issue of $7,500 school bonds was awarded on Nov. 20 
to C. E. Weinig, White & Co. of Buffalo, as 2.40s. 


LONG BEACH, N. Y.—BOND SALE—The $408,000 coupon or regis- 
tered judgment funding bonds offered Nov. 26—V. 151, p. 3119—were sold 
as 2s, at par, to the New York Trust Co. of New York, the only bidder. 
Dated Dec. 1, 1940 and due Jan. 15 as follows: $170,000 in 1941 and 1942 
and $68,000 in 1943. 


LUZERNE, N. Y.—SALE OF FOURTH LAKE WATER DISTRICT 
BON DS—The $16,000 water bonds offered Nov. 26—V. 151, .p 2980,—were 
awarded to the Marine Trust Co. of Buffalo, as 2.40s, at a price of 100.41, 
a basis of about 2.37%. Dated Nov. 1, 1940, and due Feb. 1 as follows: 
¢700 from 1941 to 1963, incl., and $750 from 1964 to 1969, incl. The 

anufacturers & Traders Trust Co. of Buffalo, second high bidder, named 
a rate of 2.60%. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—TAX RATE MAY BE 
UNCHANGED—County tax rate of $9.10 a $1,000 assessed valuation will 
remain unchanged in 1941 if the new budget prepared by County Executive 
J. Russel Sprague and presented Nov. 27 at a public hearing in the County 
Courthouse is adopted by the County Board of Supervisors. 

The budget calls for total appropriations of $17,813,651, of which $10,- 
497 ,967 would be raised by taxation and $7,315,684 would be obtained 
renee departmental income, Federal and State grants, and the sale of 


nds. 
The Board of Supervisors will act on the b t thei 
meeting on Dec. 2. ™ n the budget a eir next regular 


NEW YORK, N. 





























Y.—COMPTROLLER'S ANNOUNCEMENT OF 
BOND OFFERING—Comptroller Joseph D. McGoldrick has announced 
that the city will sell $55,000,000 in serial bonds on Dec. 4. The Comp- 
troller's statement is as follows: ‘‘I have determined to oy the city’s 
capital requirements for the first half of next year by another long-term 
issue on . 4. The increasing national emphasis on defense makes it 
important that we take this step. While our cash for capital commitments 
is sufficient to carry us for some time, I believe it advisable further to 
improve our cash position. General market conditions are such that my 
earlier determination not to hold a long-term bond sale until next year had 
to be reconsidered in the light of new developments. To wait until that 
time in the face of present circumstances, would be contrary to the city’s 
best interests. I therefore propose to invite bids on a new serial issue totaling 
$55,000,000. The sale will not add to the city’s total of bonded debt and 
contract habi:ities. It will merely fund current liab:l.ties which have already 

n charged against our debt margin. The margin itself will remain at the 
$89,027,469 figure it was on Oct. 31. So far as future financing is concerned, 
it is pertinent to note that the capital budget a for 1941 is the 
smallest on record since New York City adopted this procedure for per- 
manent improvements in 1938. The following table indicates the trend: 


Ce en ee ai adaeen al $208 ,156,893 .00 
eT in ne i ep umaine Daaiewabin 133,797.706.32 
ss mmaaimmanadionn 106,541,343.42 


85,056 873.36 


“This policy of retrenchment has been the subject of cons.derable criti- 
cism of the present city administration, but it has operated to enhance our 
financial standing and puts us in a much stronger pos.tion to meet any 
emergency that may be ahead. While these figures do not take into account 
the regular backlog of authorizations which had not been financed, they 
reflect the shar ownward trend in new capital undertakings. This re- 
trenchment has an carried to the point where it has already substantially 
decreased our unfinanced authorizations and it will soon reduce the amount 
of new bonds issued from year to year.” 


' ONEIDA, N. Y.—BOND OF FERING—Robert H. DeWitt, City Comp- 
troller, will receive sealed bids until 3 p.m. on Dec. 17 for the purchase of 
70,000 refunding water bonds. Dated Dec. 1, 1940. Due $10,000 on Jan. 1 
m 1946 to 1952 incl. Legality to be approved by Dillon, Vandewater & 
Moore of New York City. 


' ONONDAGA COUNTY (P. O. Syracuse), N. Y.— BOND OF FERING— 
— # ny oy Same bg Ay receive sealed bids until noon on 
L e purchase o P . not to exceed 5% interest coupon 
or registered bonds divided as follows: Y my 
| $670,000 refunding of 1940-1941 bonds. Due Feb. 1 as follows: $35,000 
from 1944 to 1949, incl.; $160,000 in 1950 and $300,000 in 1951. 
— t — he - eg be refunded mature in the fiscal year 
ov. l, 4c. 
1,152,000 series A general bonds (home relief) of 1940-1941. Due Dec. 1 
as follows: $97,000 in 1941; $95,000, 1942: $100,000, 1943 to 
1946, incl., and $140,000 from 1947 to 1950, incl. Int. J-D. 
All of the bonds will be dated Dec. 1, 1940. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Prin. and semi-ann. int. payable at the First Trust & Deposit Co., 
FH or at the Guaranty Trust Co., N.Y. City. A certified check for 
6,440, payable to order of the County Treasurer, is required. The 
approving — = opinion of Hawkins, Delafield & Longfellow of N. Y. City 
will be furnished the successful bidder. The bonds are unlimited tax 
otiens of the county and the call for bids provides as follows: 
he enactment at any time prior to the deliv of the bonds of Fed- 
eral legislation which in terms, by the repeal or omission of exemptions or 
otherwise, subjects to a Federal income tax the interest on bonds of a class 
or character which includes these bonds, will, at the election of the pur- 
chaser, relieve the Pmt oe from his obligations under the terms of the 
contract of sale and entitle the purchaser to the return of the amount de- 
Posited with the bid.”’ 


PLEASANTVILLE, N. Y.—BOND OFFERING—William™ T.*Guion, 
Village Clerk, wili receive seaied bids until 10 a. m. on Dec. 4 for the pur- 
chase of $16,000 not to exceed 6% interest coupon or registered general 
bonds. Dated Dec. 1, 1940. Denom. Due Dec. 1 as follows: 
$3,500 from 1941 to 1943, incl.: $4,500 in 1944 and $1,000in 1945. Bidder 
to name a single rate of interest, expressed in a multiple of 4% or 1-10th 
of 1%. Prin. and int. (J-D) payatie at the First National Bank of Pleas- 
antville with New York exchange. The bonds are general obligations 
of the village, payable from unlimited taxes. A certified check for $320, 
payee to order of the village, must accompany each proposal. ] 
oO n of Dillon, Vandewater & Moore of N. Y. City, will be furnished 
the successful bidder . 

ROCHESTER, N. Y.—NOTE SALE—The $617,000 notes offered 
Nov. 26 were awarded to the Bank of the Manhattan Co. of New York 
at 0.12% interest plus a premium of $21. Total embraced, $270,000 
public welfare notes, $300,000 public works and $47.000 municipal building, 
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All of the notes are dated Nov. 15, 1940 and mature May 15, 1941. The 
First National Bank of New York bid a rate of 0.134% and the National 
City Bank of New York specified 0.14%, plus $20 premium. 


ROTTERDAM (P. O. Vinewood Ave., R. D. 5 Gohensetady), N. Y. 
—BOND SALE—The $30,000 coupon or registered home relief bonds of- 
fered Nov. 26—V. 151, P- 2981—-were awarded to Salomon Bros. & Hutz- 
ler of New York as 1.40s at <p of 100.27, a basis of about 1.35%. 
Dated Oct. 1, 1940, and due $3,000 on Oct. 1 from 1941 to 1950, incl. 


Other bids: 

Bidder— Int. Rate Rate Bi 
Marine Trust Co. of Buffalo____._.........._.-- 1 0% 100.23 
E. H. Rollins & Sons, Inc_-___.._.-......--..-- 1.40% 100.105 
Haisey, Stuart & Co., Inc..._-......----.----- 1.40% 100.015 
ee OE 8 SL ae es 1 13% 100.205 

i ee Eh AIO... ct cn civecatbbenedsks 1 A 100.152 
H.L NER RGD A Rs 14% 100.09 
. Gibbons & Co., Inc.__.._-........- 1.70% 100.33 
C. F. Childs & Co. and Sherwood & Co___..___-- % 100.17 


SYRACUSE, N. Y.— NOTE SALE—The $375,000 notes offered Nov. 22 
were awarded to the Bank of the Manhattan Co., New York, at 0.13% 
interest, plus a premium of $5. Dated Nov. 25, 1940, and due May 26, 


1941. Legal opinion of Caldwell & Raymond of New York ty. 
Other bids: 

Bidder— Int. Rate Premium 
Chase National Bank of New York__..__-....---- 0.13% 23 
National City Bank of New York. -.-.-..-....---- 0.17% 

Syracuse Savings Bank... .--......--..--...-.-.. 0.25% hate 


SIDNEY, N. Y.—BOND OFFERING—Harold R. Hoyt, Village Ce 

will receive sealed bids until 2 p. m. on Dec. 3 for the purchase of $27, 

not to exceed 6% interest coupon or registered bonds, divided as follows: 

$20,000 water system bonds. Denom,. $1,000. Due $1,000 on Dec. 1 
from 1941 to 1960, inclusive. 

7,500 paving bonds. Denom. $500. Due $1,500 on Dec. 1 from 1941 

to 1945, inclusive. 

All of the bonds will be dated Dec. 1, 1940. Bidder to name a single 
rate of interest, e in a multiple of 4% or 1-10th of 1%. a 
and interest (J-D) payable at the Fisrt National Bank, Sidney, with New 
York exchange. The bonds are general obligations of the village, payable 
from unlimited taxes. A certified check for $550, payable to order of the 
village, is soqmized. The approving legal opinion of Dillon, Vandewater 
& Moore of N. Y. City will be furnished the successful bidder. 


TONAWANDA (P. O. Kenmore), N. Y.—BOND SALE—The ten 
issues of bonds aggregating $107,228.12, and described in detail in V. 151, 
p. 3120, coincident with report of the call for sealed bids on Nov. 26, were 
awarded to the Marine Trust Co. of Buffalo and R. D. White & Co. of 
New York, jointly, as 1.40s, at par plus a premium of $222.25, equal to 
100.207, a basis of about 1.34%. All of the bonds bear date of Dec. 1, 


1940 and mature serially from 1941 to 1950, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Blair & Co., Inc., and George B. Gibbons & Co., 

lll ly BA NE ay EE Ne Re 2 i, OI & SBR ap 1% 100.21 
Oe. ee Oe EE, Ew cdannamsvomnstuntho 1% 100. 
State Bank, Kenmore........-..--.......---- 1%% 100.023 
Manufacturers & Traders Trust Co. of Buffalo... 1.60% 100.139 
Bhs es SE OE Ki ntitinodémanamatinendadintnaainl 1.60% 100.07 


UTICA, N. Y¥Y.—CERTIFICATE SALE—The $450,000 tax anticipation 
certificates of indebtedness offered Nov. 27—V. 151, p. 3120-—-were awarded 
to the First National Bank of New York, at 0.134% interest. Dated 
Nov. 28, 1940, and due Nov. 28, 1941. Barr Bros. & Co. of New York, 
second high bidder, named a rate of 0.149%. 


WARWICK, N. Y.—BOND OFFERING—John M. Deming, Jr., Village 
Clerk, will receive sealed bids until 7:30 p. m. on Dec. 2 for the purchase of 
$6,500 parking lot bonds. Dec. $1,300 on Jan. 1 from 1942 to 1946 incl. 
P. O.) 


WEST SENECA COMMON SCHOOL DISTRICT NO. 5& 
Lackawanna), N. Y.—BOND OFFERING—Christina Walton, District 
Clerk, will receive sealed bids until 3 p. m. on Dec. 5 for the purchase of 
$119,520 not to exceed 5% interest coupon or registered school bonds. 
Dated Dec. 15, 1940. One bond for $520, others ho each, Due 
Dec. 15 as follows: $3,520 in 1941 and $4,000 from 1942 to 1970, incl. 
Bidder to name a single rate of interest, expressed in a multiple of or 
1-10th of 1%. _ Prin. and int. CD) pave le at the Marine Trust Co., 
Buffalo, with New York exchange. he bonds are unlimited tax obliga~ 
tions of the district and the approving iegal opinion of Dillon, Vandewater 
& Moore of N. Y. City will be furnished the successful bidder. A certified 
check for $2,390, payable to order of the District Treasurer, is required. 


NORTH CAROLINA 


MADISON, N. C.—BOND SALE—The_$74,000 coupon semi-annual 
refunding bonds offered for sale on Nov. 26—V. 151, p. 3120—were awarded 
jointly to the Wachovia Bank & Trust Co. of Winston-Salem, and Lewis & 
Hall of Greensboro, paying a premives of $6, equal to 100.008, a net inter- 
est cost of about 3.74%, on the bonds divided as follows: $6,000 as 34s, 
due $3,000 on Dec. 1 in 1946 and 1947; the remaining $68,000 as 348, ue 
on Dec. 1, $3,000 in 1948 and 1949; $4,000, 1950 to 1956; $5,000, 1957,to 
1960, and $7,000 in 1961 and 1962.4 

ROCKY MOUNT, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (EST), on Dec, 3, by W. E. Easterling, Secretary of 
the Local Government Commission, at his office in Raleigh, for the pur- 
chase of $20,000 incineration plant bonds, dated Oct. 1, 1940, maturing 
annually on Oct. 1 $2,000 1941 to 1950, incl., without option of prior pay- 
ment. here will be no auction. Denom. $1,000; coupon bonds reg. 
isterable as to both principal and interest; principal and interest (A-O) 
payable in lawful money in New York City; general obligations; unlimited 
tax: delivery at place of purchaser's choice. 

dders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
pass of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder stern te purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total] amount 
of the premium bid from the aggregate amount of interest upon all] of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Treas- 
urer for $400. The right to reject all bids is reserved. The aporevin 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnishe 
the purchaser. ; 

ROWAN COUNTY (P. O. Salisbury), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Dec. 3, by W. E. Bogrerting. 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $38,00C issue of school building bonds. Dated Dec. 1, 
1940. Due on Dec. 1: $2,000, 1943 to 1957, incl., $4,C00. 1958 and 1959, 
without option of or payment. There will no auction. Denom. 
$1,000; coupon bo: not Seperate: principal and interest (J-D) payable 
in lawful money in New York City; general obligations; unlimited tax; 
delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 

interest will be entertained. 

Bids must be accompanied by a certified check upun an incorporated 
bank or trust company . payable unconditionally to the order of the State 
Treasurer for $760. he right to reject all bids is reserved. The approvi 


— of Reed, Hoyt, Washburn & Clay, New York City, will be furnis 
-the purchaser 


WASHINGTON COUNTY (P. O. Plymouth), N. C.—BOND SALE 
—The various school, general and road and bridge refunding coupon semi- 
annual bonds, aggregating $138,500, offered for sale on Nov. 26—V . 151, 
p. 3120—were awarded jointly to the Wachovia Bank & Trust Co. of Win- 
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ston-Salem , Kindred & Co. of Chicago, 
$140, | to OIL 101, a net interest cost of about 
divided as follows: $65,500 as 4s, due on June 1; $10, 
in 1953, $25,000 in 1954 and 1955; the remaining ot Fs ,000 
June 1;'$25,000 in 1956 and 1957, ‘and $23,000 in 1 


NORTH DAKOTA 


FOSTER COUNTY (P. O. Cosvingpon) N. Dak.—CERTIFICATE 
OFFERING—It is reported that sealed b' il be received until 1 p. m. on 
Dec. 3 by E. M. Ind , County Auditor, for the of $3,000 
certificates of inde . A certified check for 2% of the amount 
bid is required. 

LEEDS, N. Dak.—BOND OFFERING—Bids will be received unti 
Dec. 2at 2 m. by E. 8. Wardrope, City Auditor, at the refunding bonds. 


‘in ron? b the bo 000 
as aun. de on 


office in innewaukan, for the purchase of $18,000 refund bonds 
Denom. $1,000. Dated "Jan. 1, 1941. Dueon Jan. 1 as follows: $1,000 in 
1943 to 1952 and $2,000 in 1953 to 1956: all bonds maturing after Jan. 1, 
1951, to be redeemable on and after that date. 


MANDAN, N. Dak.—BONDS DEFEATED—The following bonds, 
ti $38, 500, were defeated by the voters at the election held on 
4: $24 .500 armory and $14,000 swimming pool bonds. 


pornd. N. Dak.—BOND SALE—The $80, 0ee coupon semi-annual 
refunding bonds offered for sale on Nov. 22—V. 151, p. 2981—were pur- 
chased by the First National Bank & Trust Co of ‘Minneapolis, and asso- 
date, as 3%s, paying a premium of $800, equal to }% .00, a basis of about 
3.60%. No other bid was received. Dated Dec. 1,1940. Dueon Jan. 1 
in 1942 to 1961; optional on and after Jan. 1, 1951. 


OHIO 


AMBERLEY (P. O. Cincinnati), Ohio—BOND OFFERING—William 
L. Thede, Village Treasurer, will receive sealed bids until Dec. 16 for the 
Furctece ‘of $24,000 fire equipment bonds. Dated Dec. 1, 1940. Due 

1 as follows: $1,000 from 1942 to 1947, inc!., and $2,000 from 1948 
to 1956, incl. These bonds were authorized at the Nov. 5 general election. 


ASHLAND, Ohio—BOND OFFERING—Lotta Westover, Director o 
Finance, will receive sealed bids until noon on Nov. 29 for the a ng of 


50,000 4% coupon water works improvement bonds. Dated Oct. 1940. 
enom. $1,000. Due $2,000 on Oct. 1 from 1942 to 1966 incl. Bidder may 
n- 


name a different rate of interest ex pressed in a pee of % of 1% 
cipal and interest (A-O) 2 Bovese at Pine office of the Director of Finance, or 
at the Farmers Bank, Ashland. A certified check for $500, payable to order 
of the city, is ane 


” BALTIMORE, Ohio—BOND OFFERING—U. D. Lines, Village Clerk, 
will receive sealed bids until noon on Dec. 14 for the purchase of $2,500 
4% posting | system bonds. Dated Sept. 1, 1940. Denom. $100. Due $100 
on eae 1 from 1941 to 1965 incl. idder may name a different rate of 
expressed in a multiple of 4% of 1%. Interest M-S. A certified 

py ite $100, payable to order of the Village Treasurer, is required. 


COLUMBUS CITY SCHOOL DISTRICT, Ohio—BONDS SOLD— 
Drake, District Clerk-Treasurer, reports purchase by the Nyy 
% construction bonds of at par. 


sinking fund of $200,000 2 Dated Dec. 20, 
1940 and due $10,000 on Jan. 20 from 1943 to 1962, incl. Interest J-J. 
DAYTON, Ohio—BOND OFFERING—E. FE. H n, Director of 


Finance, will receive panes bids until noon on Dec. 1 
$60,000 244 % conten 2 cow —_ sewage disposal plant bonds. 


for the be my of 
ue $6,000 on Nov. 1 from 1942 to 1951, 


Denom. yh 
ae, nat, Ah ‘a py rate of interest, expressed in a multiple of 
Principal and interest (M-N) payabie at office of the fiscal agent 


a oh 4 4 ty in New York City. The bonds are payable from ample taxes 
levied within tax limitations. The purchaser will be toy 4 upon request 
and without expense with the que ! seere Sanders & Dempsey of 
Cleveland, that the bonds are egal obligations of the cit 
A certified check for 3% of the Heo id 4, payable to order of the Ci y 
Accountant, must accompany proposal. 


DOYLESTOWN, Ohio—BOND OFFERING—E. V. Sharp, Village 
Chet will receive sealed bids until noon on Dec. 10 for the | ee of 
Nore 118 fe a ny and sewage disposal Dated 

ov. . Due $250 on Nov. 1 from 1942 to o 1963 ay 

ABS 1940. Ridder i name a different rate of intrest, expressed in 
multiple of 4% of 1%. A certified check for $55, payable to order of the 
village, is required. 


EAST a oe CITY SCHOOL DISTRICT, Ohio—BOND 
OFFERING—¥.. J. Gaston, Clerk of the Board of Fducation, will receive 
sealed bids until BI. on Dec. 16 for os purchase of $91 .000 4%, auditorium- 
gymnasium bonds. Dated Jan. 1, 1941. Denom. $1,000. D 
as follows: $11,000 in 1942 and $10,000 from 1943 to 1950, incl. 
prior ta maturity at not more than par. 
of interest, expressed in a multiple of 4 of 1%. Interest J-J. A certified 
check for $1,000, payable to order of the Board of Education, must ac- 
company each proposal. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—SEEKS TO 
REVISE STATE'S BOND ELECTION LAW—A ‘group of coun vie 
organizations took up on Nov. 25 at a luncheon at the Hotel ‘Gibso 
Cleveland, the question of lowering the present requirements of the State 
law that pro bond issues must be a proved by at least 65% of the 

vote cast as a condition of approval. asing of the requirement was 

y urged by C. O. Sherrill, City Manager of Cincinnati, who pointed 

out that numerous bond proposals co needed municipal im ents 
in his and other communities in the State were defea despite the ae 
that they were favored by considerably more than a simple majority of 
voters. In inviting attendance at the meeting, which was sponsored by 
Wa Eas Soploped so aie areicg oanrteeeten, okee SaaS 

a ion to t rcumst 
of issues failed oF approval at the age SD 


ne-third of the voters to nulli 
See create he cae 

ou constitutiona’ t as requirement has 1 has never been 

in the © comnts. he City Manager of acini discussed the situation in 


“One of the major Points involved & whether it is proper for = A a 
ture to set the necessary for Dass % of the total votes cast on a par- 
bei ‘or passage, when even the constitution of 
a majority vote, thus a the basic 

by a revise in accordance wi the wishes 


of the voters Passage of a bond 

“oPhis ques ee Fn of _— constitutionality of the legislative requirement of 
not been determined, and it mighs be well for some 

consideration to b to be ai ven such a —_. If if the courts + ~ ag TO 

majority vote — presen voters is sufficient, t t 

issues which received th iS santerity vase tn ths recent election would be 


“It is true that the State Constitution gives the ture wide au- 
thority in setting u the procedure under which bond issues may be used 
bodies, b ure—decidedl 


ocratic. Pa i 
nt ng 


by local governing but under the present proced 
= 90s | method of procedure—one-third of the voters can ock 
two-thirds of the vovere from doing something thee thie lect naenn or 


“On the other , there are certain rather valid argumen justi 
a ter than a 50% majority vote on bond " eee ae 
be that an active ty Paganda group will on a strong 
for t real merit, 
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Nov. 30, 1940 
Denom. $500. 


Due S508 ~ May 1 from 1942 te 1951, incl. Bidder may 
name a different rate of 


essed in a multiple of tide of 1%. 
Interest M-N. eX Fe — phates oe payable to order of the village, 
must accompany each pro 


IRONTON, Ohio—BOND orrERING— Ralph F. Mittendorf, py 4 
Auditor, will receive sealed bids until noon on Dec. 11 for the purchase of 
$60,000 6% flood protection bonds. Dated Feb. 1, 1941. Denom. $1,000. 
Due $2 000 on Sept. 1 from 1942 to 1971 incl. Bidder pees name a different 
rate of interest, expressed in a multiple of 
(M-8) payable at the First National Bank, 
limited tax bonds, the issuance and required levies ‘therefor having been 
: proved by the electorate. A certified check for $600, payable to order of 

e city, is required. 


MALTA, Ohio—BOND SALE—The $15,000 street improvement bonds 
offered Nov. 22—V 151, tet awarded to the BancOhio Securities 
Co. of Columbus. ‘Da Dec. 1, 1940. Due $750 on May 1 and Nov. 1 
from 1947 to 1956, incl. 

NILES, Ohio—NOTE SALE—The $50,000 pape nm special assessment 
street improvement notes offered Nov. 4—V. 151,  2536-—were awarded 
to Ryan, Sutherland & Co. of Toledo, as 1s, ot pee pits a a emg of $36.50, 
ea .073, a basis of about 0.96%. , 1940, and due 

ct ‘ 


OHIO (State of)—BOND ELECTION RESULTS—Following is a record 
of the outcome of the voting in ree communities on Nov. 5 on proposals 
aayarvens | the issuance of bonds 


Amount Decision 

Alltanos 3ce (airport PT tate ccdens scsnccesagnes $30,000 Defeated 
SS area es Peet er 15,000 Approved 
Copley — Dy Minibadneecnséevnuantindgiinnn> 90,000 Approved 
Ne CNN, Sins Vena cksnioteensbun -Ginee an 10,000 Approved 
Fairfield ae ET SR 5a ano teattat in dhs nding 36,000 eated 
vasmerovlite Je ERG SE 11,000 Defeated 
Fox Twp. 8 PE. bn aa peanneta bowed 26,000 Defeated 
Franklin Twp Rural 8. D. (Jackson) ---___-_---- 28,000 A ved 
Goshen Twp. (Youngstown) (fire station) _..---- 10,900 ted 
Green Twp. Seal i > CEU. ws ctcoceksves 112,800 Approved 

7 2 pea Sr ee 35,000 Speroves 
Huntsburg Rurai I ae yee 59,000 ‘eated 
Lake County hy — hm acek Miele ainatis 195,000 Approved 
Londonderry Twp. Rural 8. D. (Cambridge) - - --- 35,000 Approved 
Louisville (swimming pool) - RT a 20,c00 eated 
Manchester Twp. Rural 8S. D. (McConnelisville) - - 5,000 Approved 
Mount Pleasant (ise cqmtpuent) ich renin etl ania 8,500 Approved 
North Lima (fire engine) -.......-.----------.-- 7,500 Approved 
Bante h Twp Ciagouses) (fire department) - - - 20,000 Approved 

Id Twp. 8. D. (Amsterdam)-_-_.-.....---.- 50,000 ‘eated 

—— Park (recreation 3 aa ree 30.000 Defeated 
Washington Twp. 8S. D. (Armstrongs Mills) - _---~- 50,000 Approved 

OTHER RESULTS—Additions to above tabulation follow: 

Name— Amount 
Anderson Township (Newton) (fire station) __-_.-- $29, Defeated 
Ashville School District... ..........<...cccees 30, Defeated 
Bethei (water works improvement).__..__.__---- 25, Ap ed 
Bradford School District........-........----. 23 ,000 Defeated 
Franklin Township (Chillicothe) (water impt.)-_-—- 16,000 Approved 
Good Hope School District (Logan) -..__.__---- 10,000 Approved 
Jefferson Township (New Paris) (cemetery impt.) 5,000 Defeated 
Madison Rural School District (London)_____---. 160,000 xDefeated 
Rushville Union School District (Rushville) __—-- 53 ,000 Approved 
Utica-Washington School District (ston). es ae 7,500 efea 
Valley Township (Lucasville) (fire department) _ 15,000 Defeated 
Washington Township School District (Circleville) 30,000 Defeated 
Windsor Twp. Rural 8. D. (Scottown)____._.--- 25,000 Defeated 


x Previously reported approved. 


RITTMAN, Ohio—BOND OFFERING Hugh E. McCracken, Village 
Clerk, will receive sealed bids until noon on ". RF for the purchase of 
$3. 662 A% seen street jporovement bonds. ted Nov. 1, 1940. One 

oes ae , others $457 Due Nov. on as follows: $463 in 1942 
an 


from {943 to 9149 in _ Bidder may name a different rate of 
interest, expressed in a multiple of 4% of 1% nterest M-N. A certified 
check for $100, payable to order of the village, is required. 
SHADYSIDE, Ohio—BOND OFFERING—Joseph Truax™Jr., Village 
Clerk, will receive sealed bids until noon on Dec. 2 for the purchase of $43 ,- 
m special assessment street improvement bonds. Dated 
Nov. 1, 1940. Denom. $1 8 ,000. Due Sept. 1 as follows: $4,000 from 
1942 to 1948, incl., and $5,000 from 1949 to 1951, incl. Bidder may name 
a different rate of interest, expressed i a a multiple of 4 of 1%. Interest 
M-S. Although assessment bonds th also general obligations of = 
Mn all A certified a for $500, Fayable to order of the village, is 
requ 


SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Lorain), Ohio— 
BOND ELECTION—An election will be held Dec. is on the question of 
issuing $10,000 water main bonds. 


® TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, wil 
receive sealed bids until noon on Dec. 17 for the purchase of $38, 000 G 
coupon street improvement bonds. Dated Dec. 1, 1940. 
Due Dec. 1 as follows: $4,000 from 1942 to 1949, inet. and $3.00 in 1956 
and 1951. Bidder may name a different rate of interest, 
mgtiie ¢ s \% of 1%. and int. (J-D) Bon py at the Chemical Bank 
& Trust = ie is City. The Les will d to retire an equal amount 
of anticipatory notes dated Dec. 1939 and due Dec. 1, 194 All pro- 
ceedings incident to the proper AP. A of the bonds will be taken 
under the direction of a bond attorne. ae o yt as to the hegaiiey of the 
bonds may be procured a t the purc oxen Capen, certified 
oes for 12, of the bonds bid Tor. eat to y= 3 
of the Treasury, is required. en 4 
r: fete i COUNTY (P. O. New Piliedeiphia) OMe—OnP 
SALE—The $20,000 juvenile court building bonds offered Nov. 25—V. 151, 
Pigs 829—were awarded to the BancOhio Securities Co. of Columbus, as 
s, at par plus a preston of $61. 
Dated Dec. 1940 and due 2,000 on Dec. "15 from 1 
1881. incl. a high’ bid of 100.209 for 1(4s was made by Ellis & Co. of 
Cincinnati. ther bids were as follows: 
Bidder 


ee 





pinion. 


” WASHINGTON, Ohio—BOND SALE Ths $7,327.09 spec 
ment Ey improvement bonds offered N 26—V. 151, p. 3121—-~were 
awarded to & Mayer of Cincinnati. as 1 $3 _ pated I a pre- 


5 7 py mg equal to 100.216, a basis of about 1. 
940 and due Dec. 1 as follows: S677 0° in 1941 and 1d $750 
=: ae S.. ng “ of par for 24s, was made by Fi 


2 


ashington, C 
a ty TOWNSHIP a SCHOOL DISTRICT e.§ oO. R. F. D- 
No. 2, New Phi Iphia), O lo BOND OFFERING—Adam mers, 
Clerk of the Board of ar receive sealed bids until 7:30 + 


,000 not to exceed interest 
of, $48,000 not to eae be #12000 on. Apel rl t 
‘ ay interest to 


multi of \% of 1%. “Taterest A-O- wet pf of the bide 
ee oe “the Board of Education, is required. 

MOORELAND poy = by a meted an election pee Nov. 7 
the voters are to have approved the ,2wt' y+ -—7 ade oo emena 
6% semi-annual commanity hospital = by a 
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BENTON COUNTY SCHOOL DIST aCe -_—. 43 (P. O. Corvallis), 
Ore.— WARRANT sa he Ty pe — be received until 8 p. -_, 


on Dec. 3, by Mrs. min gv y trict Clerk, for the 
ng bec to exceed 6% y 2. warrants. Dated 
ec. 1, 1940, eect, S% sanual cow Tie 1941 to 1960, ine. 


ee COUNTY SCHOOL ee pee. 74 
G—Sealed 


P. O. Mehama), 


Ore. wg yok OFFERIN ved until 8 Ps m. 
on Dec. Dorotheen Wilson, Diice Clerk od the purchase of $500 
not to RA 6% semi-annual interest-bearing warrants. Dated Dec. 4, 


1940. Due ag from May 15, 1951 to 1955, inclusive. 


PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
be lla.m. - Dec. 12, by Will E. Gibson, City ry ered for the purchase 

of S70. 000 not to exceed 2% semi-annual United States highway, W-99 

m bonds. Dated Dec. 1, 1940. Denom. $1,000. Due Dec. 1, as 

fellows: "$93 .000 in 1943 and 1944, and $94,000 in 1945 to 1950. Prin. saa 
interest payable in lawful money at the City Treasurer's office, or the fiscal 
agency of the State in New York City. The bonds will be sold at not less 
than par and accrued interest, and are issued under the authority of Section 
349 of the City Charter, adopted May 17, 1940. The bonds are general 
obligations of the city, and shall be sold subject to the Prior approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston. If delivery is 
demanded outside of the city, delivery shall be at the expense of the pur- 
chaser. Enclose a certified check for 2% of the face value of the amount of 
bonds bid for, peyabio to the city. 

(These are the bonds that were originally scheduled to be sold on Nov. 27, 
the award of which was postponed—V. 151, p. 3121.) 


on eR TOn, Ore.—BOND OFFERING—Sealed bids will be received 


until Dec. at "7: :30 p. m. by George W. Hubbs, City Recorder, for the 
purchase o fst 500 not to smceed | 6% semi-annual refundin bonds. Dated 
Jan.1, 1941. Denom. $500. Due $500 July 1, 1945 to 1953. The bonds 


shall not be sold for less than par, plus accrued interest. Enclose a certified 
check for not less than 5% of the amount bid for, payable to the city. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 106 (P. O. 
Metzger), Ore.—-BOND OUFFERING—Sealed bids will be received until 
8 p. m. on Dec. 3, rf Edith J. Ream, District Clerk, for the purchase of 
4 000 not to exceed semi-annual school bonds. Denom. $500. Dated 

ec. 11,1940. Dueon Dec. 1 as follows: $1,000 in 1941 to 1945, and $1.500 
nt 1946 and 1947. Prin. and int. payable at the County Treasurer's office. 
Unconditional bids J 5 A be reodived and no bids for less than par and 
accrued interest wi consider: eal approving opinion of Teal, 
Winfree, SSCEEES. Shuler & ite @ ortland, will be furnished the 


PENNSYLVANIA 


ALLEGHENY TOWNSHIP SCHOOL DISTRICT (P. O. Pleasant- 
ville), Pa.—BOND SALE—The issue of $16,000 cou = school bonds 
offered Nov. 25—V. 151, p. 2982—was awarded to Ph Schmertz & 
Co. of Fictsbure®. as A 8, at a price of 101.906, a basis vg about 2. 05%. 
Dated Dec. 1. 1 due $1,000 on Dec. 1 from 1942 to 1945, incl: 

to 1950, incl.; 1952 vo 1955, incl.; and from 1957 to 1960, incl. Second 
hick bid of 101 .70 for 2 4s was made by Dolphin & Co.. Inc. of Philadelphia. 


ALTOONA SCHOOL DISTRICT, Ha.—BOND OFFERING—R. L. 


ey District will receive — ots until 7:30 p. m. on 

for the purchase o $100,000 1% 4 BL, S 2%, 2% or oP 
rat posieterine as ooo Ban ate 1 only, catanl nds. ated Jan. 1 

Denom. $ ue $10,000-on Jan. 15° } 1942 to 1951 incl. 


dder to dh : yo 1, of interest. Principal and pores (J-J 
aah at the Centra i Co., Altoona. The bonds to be refund 

mature Jan. 15 and Feb. 1941. Those now offered will be sold su bject 
to favorable legal opinion 1 Townsend, Elliott & Munson of Philadelphia. 
District will pay for the opinion and for the cost of printing and bonds 

District —_ , Breese yo ~ mee and submit same to the Pennsylvania Depart- 
ment of I Bidders will not be permitted to name the 
depository. A Rectified check for $2,000, payable to order of the district, 


_ SRIDCEVELE, wo ncsiod Wide wapll #50 pn on bes. 17 ht ee 
, will receive unt . m. on Dec. ‘or the pur- 
chase of $75,000 cou 0,000 street and sewer and 
unicipal buil an. 1, 1941. Desom. 
- from 1949 to 1959, incl., and $10,000 
dder to name a single rate of interest, expressed in a multiple 
Sale of the bonds is subject to approval of proceedings rod. = 


1,000. 
1960 


ov. 5 general election. haser 
logal inion of Burgwin, Scully & Churchill of Pittsburgh, and the ag 
will peine the wanes. A ouvtnnd check for $1,000, payable to order of 


er, is req 
CLARION SCHOOL DISTRICT, Pa.—BOND OFFERING—H. H. 


istrict , will receive sealed bids until 2 p. m. on Pe, 14 
for the purchase of $20, 3% genpen school ponds, Dated Nov. intl. 
Due Nov. 1 as oo ie t 1; $1,500 from ‘042 to 


follow: 
1950 incl. and $2,000 from 1951 to “io ue M-N. Bonds 
gisterable as to principal only. vei 
= mae egraicrs 5 va BOND Map poe ype 
Aya J of will receive sealed 


Dated 940. $1, 
$20, s' in 1941, and Sods. $15, 000 f from 1943 to 1947, 
8 and 1949. Redeemable at district's option. 
in inverse num order, on any interest payment 
te set for redemp- 


ating revenu bo 
i 15 as follows: 
and ye 


tion, at a price of . as to 1 onl 

Legality of issue will be ee to 6 appre of the Fenne as Dapess: 
ment of =r, Affairs, se ougrevins legal optnisn of ‘Saul, Ewing, 
Remick & Saul of _ be furnished the successful bidder. 


° Sapalles 6 to ye: of the District Treasurer, 


po ge TOWNSHIP SCHOOL DISTRICT (P. O. inapettel). Pe. ve, 
—BUND ee V. Stewart, Secretary of the Board of 
Directors, will receive sealed bids until 8 p. m. on Dec. 11, for the A. 
of $95,000 coupon bonds, divided as follows: 
$70,000 wandies & — ~+ ey bonds. Due $5,000 on Dec. 1 from 1945 to 


25,000 o bite ~ revenue bonds e Dec. 1 as follows: $3,000 from 
1941 to 1947, incl. and $4, 000 ‘in 1948. Bonds ay og in 1947 
and 1948 calla ibs tetas pacitadcntar on tae , or on 
any subsequent interest date. 

Each issue will be dated Dec. 1, 1940. $1,000. Bidder to name 
a single rate of interest for all of the bonds, expressed in a multi -t <7 of 
. D. Bonds ble as to o principal = 
e a Ad 
1 will be furdished with approv- 
ing ~~ opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified 
check for Si. 000, payable to order of the district, is required. 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazleton), Pa.— 
BOND OFFERING—Joseph B. Monigle, Secretary of the Board of Sc School 
Directors, will goo’ sealed bids until 8 p. m. on Dec. 11 for the purchase 
of $60,000 2, 2%,.2%.2%.3.3%.3%, \% or 4% 2 coupon. re em cM 
to principal only, fundi and improvement bonds 
Denom. $1,000. ' Due $3,000 on Jan. 1 from 1942 to 1961, on 1 pldder 
to name a ® e rate of interest, payable J-J. Bonds wi 1 ‘be issued 
e legal opinion of Townsend, Elliott & At. of Phila- 
delphia, and subject to the soqsore) of the Pennsylvania ones ment of 
irs. A certified check for 2% of the bonds bid ,» Payable 
to order of the District Treasurer, is required. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Bartonsville), 
Pa.—BOND OFFERING—Steward Butz, District will receive 
sealed bids until 7 p.m. on Dec. 12 for the purchase o of $11,000 not to 
exceed 5% interest coupon school bonds. Dated Oct. 15, 1940. Denom. 
. Due Oct. 15 as follows: from 1941 to 1954 incl.; $1,000, 1955; 

from 1956 to 1959 incl. $1,000 in 1960. Callable on any interest 

, in inverse numerical order, after five years from date of issue. In- 

terest A-O. A certified check for 1% of the issue, payable to order of the 
district. must accompany each proposal. 
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_ an outrig 


EDTA, Po teeD « fy y-ageayy © B. Johnson, Borough 
wit ee . m. on Dec. 19 for the purchase of $75, 


DAR UE Obst 1k = Seeing Saree Tee 


: $2.000 fro m 1943 to 1946. incl want 1047 to 1956, peel. oa and 

15.0 000 from 1957 to 1961, incl. hades = name a single rate of in 
yable J-. Bonds are issued su bject to favorable legal o rte. 
ead. Elliott & Munson of Philadelph'a. and approval of the Pennsylvania 
Department of Internal Affairs. A certified check for 2% of the bonds bid 

for, payable to order of the Borough Treasurer, 1s is required. 
MOOSIC, Pa.—BOND OFFERING—Johbn B. Marsland, Bee. 
ase 


retary, will receive sealed bids until 8 Pp. m. on Dec. 9 for the p 

$7 000 4% coupon fire equipment bonds. Dated Nov. 15, 1940. m. 

$1,000. Due Nov. 15 as follows: $1,000 from 1941 to 1945, incl.. and 2,000 
le as to 


"Banks only. Principal and interest (M-N) 
payable at ee First Lae ng Avoca. Bonds will be issued subject 
to approval of proceedings 


the Pennsylvania Department of Internal 
Affairs. A certified check | tors $200, payable to order of the Borough Treas- 
urer, is required. 


OIL CREEK ror SCHOOL sy JM phd (P. O. Pleasant” 
ville), Pa.—BON. ALE—The issue of $30,000 coupon school bonds of 
fered Nov. Fak 51 Pp. 2983—was awarded to Phillips, Schmertz & 
Co. of Dee iy 13 as 24s, at a price of 101.977, a basis of about 2. OR: 


Dated Dec. 1, 1940 and due Dec. 1 as follows: $2,000 from 1943 to 1 

incl.; $1, tone 946 to 1949, incl.; $2,000, 1950; $1,000, 1951 to 1954, incl.; 
$2,000, 1955; Fa ,000, 1956 to 1959, inci., and $2,000 from 1960 to 1 ° 
incl. Second high bid of 101.86 for 244s was made by Dolphin - Co., 


Inc., of Philadelphia. 


PENNSYLVANIA sURSPIsS Amish oo O. Harrisburg), 
Pa.—RFC MAY FINANCE TURNPIKE EXTEN IN—Conversations 
have been held between Walter A. ann Chairman oe tbe Turnpike Com- 
mission, and Jesse Jones, head of o Reconstruction Finance Corporation, 
relative to the possible financing by Federal ney of an extension of 
jo all-weather highway to P doiciphin The highway, only recently 

ned to the public, now extends from Harrisburg to and, od and is 
ady a complete success. This point is perha illustrated in the 
fact that the Turnpike Commission bonds recently were selling at a price 
of 108. The was made possible as a result of an outright —— 
from the Public Works a gnc the financing of the bond 
by the R These were issued in the ate principal aohateee, of 
0,800,000 and the RFC disposed of al pel block of $5,800,000 to a 
king group last September—V. 151, p. 1757. Cost of the Philadelphia 
connecting link is estimated at $60,000,000 id! it has been suggested that 
the Tvenpine Commission issue $20,000,000 bonds to the RFC and obtain 
t grant of $40,000,000 from national defense funds. 


RAINS Toren (P. O. Plains), Pa.—BONDS PUBLICLY OF- 
FERED— Kline, Inc. of Cincinnati Nw ge made — nso of 
,000 bonds. Total included $55,000 DS ee bonds 

ated Nov. 1940 and due Nov. 1 as sone m mm 1941, to 1945 
incl. and $6, b00 from 1946 to 1950 incl. Principal and interest (M-N) 
td ble at the Township Treasurer's office. ] opinion of Townsend, 

ott & Munson of Philadelphia. (The to ip asked for bids on a 
$70,000 operating expense issue on Nov. 6—V. 151, p. 2231.) 


PLEASANTVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
ffered Nov. 35—V. 151, p. 2983—were 


awarded to Phillips, Schmertz & Co. of Pittsburgh, as 24s, at a 
rice of 102.208, a basis of about 2.03%. Dated sees 1. cog | and due 
1,000 on Dec. 1 from 1942 to 1945, incl., and from 1 947 to 1960, incl. 


Second high bid of 101.76 for 24s was made by Dolphin & Co., Inc. of 
Philadelphia. 
pees een. SCHOOL DISTRICT, Pa.—BOND OFFERING— 
on Be Siegfried, District Secretary, will receive sseled bids until 4 mt P re 


ec. 2 for the purchase of $50 $50,000 1, ot 1bd5 tet a - dle Dated 


% coupon or r 
100" ‘Due $5,000 on Dec 2 from 194i to 1950 


Bee. 1940. Denom. 
Bidder to name a single rate of interest, peven J-D. Bonds will 
ennsylvania Department 


ae ne sold subject to approval o rocesiinas by the 
of Internal Affairs, and of ety emick & Saul of Pittsburgh, 
whose favorable legal opinion mr be furnished without charge to he 
successful bidder. A certified check for 2% ot the bonds bid for, payable 
to order of the District Treasurer, is req 


WILLIAMSTOWN, Vo. SON D SALE—The $32,000 4% coupon street 
and sewer bonds offered Nov. 27—V. 151, DP. 2830—were awarded to 
Singer, Deane & Scribner of Pittsburgh, at pe plus a premium of $112. 19, 
equal to 100.35, a basis of about 3.97% ated June 1, 1940 and due 
June 1 as foliows: $1,000 from 1941 to "Rees ind and $2,600 in 1969 and 
1970. Other bids: 


Bidder— Premium 
Diaere, LeomerG G& LABGR. << ooo ccccnccosséecccccscncosseseeses $109.283 
i i ACSI EAE LEAL TEN AE TE 6 108.50 
GOVOr & DEROTOREE o oo o ow cdedrcdscccdcccuscnecssccscascose 06 
ED de ibn en o ccncdpecddsbotuddhnccdbseqecoonsagdus 106.053 

105.30 


Phillips, Schmerts & O0..... ccccccccescccccccccccesccesscccs 


RHODE ISLAND 


NEWPORT ie I.—NOTE OF FERING—B. F. Pownias. Cuz Tre Srene 
urer, will S asied bids until 4 p. m. on Dec. 3, for we for they 
discount of $100,000 notes issued in anticipation ot revenue he 
ending March 31, 1941. Dated Dec. 5, 1940 and due Aug otes 
will be authenticated as to genuineness and val validit bythe Firs Site National 
Bank of Boston, under advice of Storey, Dodge of 

n. — 

WARWICK (P. O. Appona ), R. 1L—BOND OFFERING—G. G. 
Anderson, City eB If reoeive s sealed bids until 11 a. m. on Dec. 3 
Sor the purchase of $75 3.000 cou of 1940 refunding bonds. Dated 

1940. Denom. $1 000. "Bee sis. 000 on Dec. 1 from 1949 to 1953 
+ ainder to name a single rate of in cerest, expressed in a nae of 
i ot £1%. .— and interest (J rie payable at the Rhode Isiand H 
0., dence. No bid for = than par and interest to = 
date of delivery will be considered. e bonds w will be valid oa ie 


tions of the and all taxable sak estate and tangible 
oy in the tty, be be Sg oe to the levy of unlimited ad Valorem t came | 
pay both nd interest. The rate on taxaLbic Spey ee personal 
=e y is ites b statute. The bonds will be certified as to genuineness by 
hode Island Hospital Trust Co., of Providence. The a approving rs) — 
Thorndike, Palmer & dD of Boston, w 


- Storey, 
Telephone bids will be acceptable. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND ~~ 
A $200,000 issue of coupon public improvement bo was offered for 
sale on Nov. 26 and =e awarded jointly to Blyth & Co., Inc., of New York 
and the Trust Co. of Georgia, of A 
basis of about 1.97% Dated Nov. 15, 
$5,000 in 1945 to 1546; $15,000 in 1950 to 1954, and SR. 000 in 1955 to 1980. 
and int. (J-J) payable at the Chemical Bank & Trust Co. ., New York. 


SPARTANBURG, S. C.—BOND ELECTION—The City Council Is 


said to have set Dec. 17 as the date of election to submit to the voters 


proposer calling for the issuance of various improvement bonds aggr¢ gating 


UNION COUNTY (P. O. Union), S. C.—BOND OFFERING—It is 


stated b Caldwell, County reasurer, that he will receive sealed 
bids until 11 a.m. on 14, oor Se of $50,000 not to exceed 
4% semi-annual coupon funding bo Dated Jan. 1, 1941. ao. 


$1,000. Due Jan. 1 as follows: $2, 000 in 1942 to 1951, and $3,000 
1952 to 1961. Rate of interest to be in a see <i of 1%, and 4... 
be the same for all wn the bonds. Prin. and e in lawful money 
at the Irving Trust Co., New York. The — are pemiborate, 20 & as to 
pal only. on one cannot be sold for less than par and accrued 

will be furnished with the es of i y bind Washbars 
& Clay of New York, that the bonds are valid and egaily bi b 
tions of the county and that the county is au or ae law 
to levy upon all taxable ge Be a the county such oa. valorem taxes as 
may be necessary bo poy ee ee of and interest on the bonds. En- 
ane a certified ch ‘or $1,000 5 tt to the county. 





3280 
SOUTH DAKOTA 


WHITE, S. Dak.—BOND OFFERING DETAILS—In connection with 
the offering on Dec. 3, of the $24 po general obligation water system 
bonds, particulars of which a red in our ue of Nov. 23, we are now 
in receipt of the following additional informati 

Sealed and auction bids will be received. The ¢ city will furnish the bonds 
and approving legal opinion of Fletcher, Dorsey, Barker, Colman & Barber, 
of M — A certified check for $500, payable to the City Treasurer, is 
requ 

WHITE RIVER, S. Dak.—MATURIT Y—The Town Clerk states that 
one 514, 000 water works bonds sold to Stanley H. Rines of Minneapolis, as 

at par, as noted here—V. 151, p. 3122—are due on Nov. | as follows: 
317000 in 1943 to 1955 and $500 in 1956 and 1957. . 


TENNESSEE 


CLEVELAND, Tenn.—BONDS SOLD—It is veperses that $200,000 
2% % semi- “annual refunding bonds nm purchased by L. H. \ deanciey 
& Co. of Knoxville. Dated Jan. 1, 1941 


JACKSON, Tenn.—BOND SALE—The $30,000 semi-ann. airport, 
ae Obligation municipal airport bonds offered for sale on Nov. 27—V. 
51,p wae DN amperes by the First National Bank of Memphis, as 
1348. LS me, Boe rding to the City Recorder. Dated Dec. 1, 1940. Due in 


MADISON COUNTY (P. O. Jackson) Tenn.—BOND SALE—The 
$30,000 semi-ann. pee opienties airport construction bonds offered for 
sale on Nov. 27—V. 151 PD —were awarded to the First National Bank 
of Memphis, as 1 %s, paying a premium of eae ual to 100.016, a basis of 
about 1.745%. Dated Aug. 1, 1940. Due $2,000 in 1941 to 1955 incl. 


MEMPHIS, Tenn.—BOND ISSUANCE CONTEMPLATED—Plans of 
the city to issue between $500,000 and ,000 in serial bonds for perma- 
nent improvement projects were revealed on P nak - 38 by Mayor Chandler, 
with the announcement of the 1941 budget fi 

from the bonds will be used to eames mr areant and anticipated city 
commitments for permanent improvements. The exact amount of the 
issue has not as yet been d 

Income from the bond issue will 1 be used as follows: 

1. For additional fire cuapment and repairs to existing fire stations, 
covering a required need u cially cotimated at $200,000. 
ms 4, F construction of an additional floor at the John Gaston Hospital 

urses 

3. For possible construction of separate hospital facilities for negroes, 
including a negro crippled children’s ward. 

4. For the y + are of $32,500 for the 
and Lom tev onpe od oe on the John Gaston ooenal grounds. This a is 


clty-<punty-atate 
50.000 guaranteed by the city for the construction of 


teed by the city for the office building, 
Southern Airlines —-' the Municipal Airport. 
For possible use of $2 7000 for ice cketing eq uipment in the event the 
city approves establishment of skating facilities in the auditorium. 


SIGNAL MOUNTAIN, Tenn.—BONDS SOLD TO RFC—It is stated 
by Superintendent C. B. "Adams that $8,000 4% semi-annual park bonds 
have been purchased at par by the Reconstruction Finance Corporattion. 


—§ SULLIVAN COUNTY (P. O. Blountville) Tenn.—BOND OFFERING 

—Sealed bids will be received until 2 p. m. on Dec. 23, by T. R. Bandy, 
County Judge, for the i of a $75,000 ate of not to ones 3% 
semi-ann. coupon sch bonds. Dated Nov. 1940. Deno $1,000. 
Due Nov. 1, as follows: $60,000 in 1954, and $28. 000 in 1956. "The bonds 
will be awa to the bidder at to take the same at the lowest interest 
cost to the county, the interest cost to be computed by deducting from the 
total interest cost at the rate did the amount of any premium offered. 
Prin. and int. payelte in lawful poomey at the Chemical Bank & Trust Co., 
New York. T eeereving opinion of Chapman & Cutler, of Chi . will 
be furnished to the purchaser without cost and ot crust will bear the cost 
of the preparation and printing of the bonds jowever, thee any 
bidder may agree to select attorneys of its own Poe and bear the cost of 
such attorneys’ approving opinion and also the cost of Pye ration and 

inting of the bonds if such bidder so desires. Enclose a cert check for 

750, payable to Worley Fain, trustee. 


TENNESSEE, State of SOND SALE—The $368 R00 ts issue of consoli- 

dated (count reimbursemen coupes or semi-annual bonds 

offered for sale on Nov. a 515}. 2983—-was awarded jointly to the 

Boatmen's National Bank fy Laie and the City National Bank & 

Trust Co. of Kansas City Iigs, ba ying ® Dr a preninm of $2,318.40 55 
43 Dat Opse 


to 100.63, a basis of about 1 1940. Due on 
1950. 
TEXAS 


ASPERMONT RURAL HIGH SCHOOL DISTRICT (P. O. Asper- 
mont), Texas—BONDS SOLD—It is meperess that $6,000 4% semi-annual 
building bonds approved by the voters t June, have been purchased by 
the State Board of Education. 


CAPATA COUNTY (P. O. Capata), Texas—BOND ELECTION—A 
special election is said to be scheduled for Dec. 12 in order to have the voters 
pass on the issuance of ,000 road improvement bonds. 


cyeress FAIRBANKS CONSOL. PROeTEnDENT SCHOOL 

Se te CT (P. 0. C OFFERING—lIt is stated by 

2 Fry of the 16, tor 1 £ ‘Trustees, fa $200 bt pn mepe 

. on Dec. or the purchase F a ue 

school house bonds, Dated April 1 Pence Due $2 $20,000 

pri 1, 1941 to 1950. Bidder to 5. vA of pate  oehtier nn ay submit 

LT all, or pou portion of .ssue, and with, or without awe gl of leodampuion 

Bids cannot be less than par and accrued interest to the 

~ & “de very. AD hag yp aS, of issue by Attorney-General, and by Chapman 

& Comer, of C . All bids subject to legal opinion of the State 
Board of Education, 


DUVAL COUNTY (P. O. San Diego), Texas—BONDS VOTED— 
At the election held on Nov. 12 the voters are said to have approved the 
issuance of the $600,000 road improvement bonds by a wide margin. 


HOCKLEY COUNTY (P. O. Levelland Feune—SONDS OLD— 
oe that $15,000 344% semi-ann. po be oe bonds h . — a 
y R. K. Dunbar & Co. of Austin. Due on D April 10 = 1942 to 310 156. 


or COUNTY (P. O. Levelland) Texas—BOND OF FERING— 

Sealed bids will be received until 10 a. m. on Dec. 2, by J. A. Ellis, County 
Judge. for the pereueas of a $345,000 issue of road bonds: ine m. $1,000. 
ted Dec. 9, 1910. Due April 10, as follows: $5,000 in 310 000 in 
Toda and i644, $15. 000 in 1945 to 1949, $20.000 in 1950 to 1985- and $25.00 
1956 to 1960. The bo shall contain a provision that the same are 
miebie LF may be redeemed at par by the county at any time after Oct. 10, 
$952. upon 3 30 days’ written notice. Interest payable April and Oct. 10. The 
nds are being offered subject to an election to be held es Nov. 30. The 
county will furnish a complete transcript of the proceed aperising 
the issuance of the bonds, together with the opinion of por w P. D Dumas, of 
Dallas, or at the option of the urchaser, the opinion of Dillon, Vandewater 
& Mocre. of New York. All bids must be submitved upon 7S 
rms may at the County J ’s office 
Enclose a certified check for 3% of the face value of the bonds. 


F KAUFMAN, Texas—BOND SALE DETAILS—In enamine with the 
sale of the $60, 000 street improvement bonds to R. K. Dunbar & Co. of 
Austin, at par, report of which ap in our issue of Sept. 28, we are now 
advised that the ten were sold as foliows: 3 8 ,000 maturing April 1, 
1 O00 in i tol O84. $2. ood 1945 to 1960, ae 8, one $45,000 maturing 
fs, “Btn wd in payatie Mt ks Cuey eecntarl AO ety 
i ea e Ssenetar’ s i 
approved pe & the At Astorns -General and Quy Dumas of Dallas. Pa 
e sai $21,500 refunding bonds - follows: $8, pee 
maturi Aged h ps1 O00 in 1942- 1.500 im 1943, $1.000 in $500 i 
1945 , $1,000 in 1947 to 1 as 348. ses 13 N00. ‘maturi 
A $500 in 1951 to 1955 


950, 
$1, ng in 1956 id 
1060. § $2. S00. in 1961 and $2, 2,as3 
Denoms. $1,000 and $500. Prin. a int. snouts me the Oty 
ce. Legality approved by the Attorney-General and 


eS anes -. Dames 


The Commercial & Financial Chronicle 


$500,000 ompations , 


Nov. 30, 1940 


LA GRANGE, Texas—BOND OFFERING—Sealed bids will 
ceived until Dec. 6 b A tree | bgt for the purchase of the . 
bonds ti 000 general obligation street improve- 
ment and $10 0.000 ery BL revenue bonds. These bonds were 
proved by the voters - a election held on July 23. 


LEON COUNTY Centerviuie) Texas—BOND INJUNCTION 
SUIT TO BE DISSO. EDT County Judge states that an agreement 
has been reached between the Commissioners’ Court —< the op 
whereby a temporary injunction cones the issuance of $510,000 road bonds 
will be dlesetven. The court followed the agreement by selling $475 .000 of the 
bonds to the J. R. Philli Investment Co., , subject to the 
approval of the Board of mw wv and Road District yr re at Austin. 

one + Fy will be expended by the State Highway Department upon 

n designated highways in the county. 


WEBB COUNTY (P. O. Laredo), Texas—BONDS VOTED—At the 
election held on —_ 12 the voters are said to have approved the issuance 
of the $900,000 road improvement bonds by a wide margin. 


WILLIAMSON COUNTY (P. O. Georgetown), Texas—BOND SALe 


KELSO) 
& Co. of nicago: has aoe the meer aga | > 
$2,285,000 3 5+» rr 


DETAILS—The County Auditor states that the $40,000 (not $20,000 
3% % semi-annual road and bridge refunding, series 1 1939, | soid 
i. Bul & in, as noted here—V. 151 See ocere 
suubdelll at par, are dated Oct. 10, 1939, and mature in 1940" to 1951. 
ROANOKE, Va.—BONDS SOLD—It is stated by L. D. James, Oney 
Clerk, that the $700,000 semi-annual arm oe ipere¥. 151, 
athletic field bonds scheduled to be sold on Dec. » Ming 
have been purchased by the City 8 yh gs 
1940. Due on Dec. 1 in 1941 to 1970. 
Mr. James also states that the sinking fund sold some of its  ~ securi- 
ies in order to make available funds to purchase the above bonds 
COWLITZ Gounry ty ass UTILITY DISTRICT NO. 1 (P. O. 
Wash.— BON iLD—A syndicate headed by John Nuveen 
ng ye $6 .600 000: 
ey revenue bonds . 1, as follows’ Sisk 
$137 .000 in 1944, #3142.000 in’ 1945. $1 15.500 = 
8, $167,000 in 1949, 


1946, sits, 000 in’ 1947, $160,000 I 
173,000 in 1950, $180,000 in i951. $187 ,00u ip 1952, $198 £05 
n 1953, $202.000 in 1954, eer 1955, and $100,000 
ue Nov. 1, as follows: $118,000 
"$236.0 000 in 1958. $245,000 in 1959, 
D 1961, $277,000 in 1962, $289.000 

d $70,000 in O64 


1963, an 
2,331,000 44% clectrie revenue bonds. Due Nov. 1, as follows: $351. ~ 
000 in 1964, $311,000 in 1965, $328,000 in 1966, $342. © in 
(067. 3356-000 in 1968, $372,000 in 1969, and $388,000 in 970. 
Interest payableM-N. Denom.$1,000. Dated Nov.1.1940. Callable 
as a whole, at any time or in part. in inverse order of maturity on any 
interest payment date ~~ a by lot within a jeorersy? on 30 days “published 
notice as follows: Non-callable to Oct. 31, 1944: a, 1( on OF or before 
Oct. 31, 1946; thereafter 104 on or before Oct. 1951: thereafter 1(3 on 
or before Oct. 31, 1956; mor 102 on or yt: Oct. 31, 1961: thereafter 
101 on or before Oct. 31, 1966; thereafter 100 to maturity. Prin. and int. 
payable at the office of the Fiscal Agency of the State, at nt the 
Chemical | Bank & Trust Co., New York, or at the District Treasurer's 
lity approved ‘Thomson, Wood and Hoffman of New York. 
R... are valid and binding obligations of Public Utility District 
Kot 1 of the county, payable solely from the revenues of the electric utility 
of said district The he resolution authorizing these bonds provides that the 
bonds constitute a first closed lien upon the gross revenues of the electric 
system, that the district is obligated to establish, maintain, and . 
rates or ch for electrica] energy and other serv‘ces, facilities, and com- 
modities sold, furnished, or supplied by the electric public utility of the 
district which shall be fair — en discriminatory and adequate to pay 
prin. and int. on these bonds rye operating and maintenance 
charges, and that pa nts ens a specia! electric bond fund equivalent 
to 120% of debt service requirements shall be made until] such t as a 
reserve equivalent to one year’s debt service re (oo shal) have been 
accumulated. hereafter, the 20% in queen de ments. ht my = 
funds, 1 be waoa to retire bonds in 


may be supplemented surplus 
hey aan also levy an annual tax 


advance of maturity. The district 
of 2 mills for operating p purposes ‘whic on the 1940 assessed valuation of 
are: Hartley, Co., of 


$18. 508,882 would amount Se $37.0 
asoewsed with the a Rogers & 
Beattie E. - Poe & Sons, of New York, Stranahan, ‘Harr's & Co., Ine., 
of Toledo, B: . Van Ingen & Co., of New York, F. Brittain Kennedy & 
Co., of a. "Brown, Schlessman, Owen = Co., of Denver, Estabrook 
& Co., of New York, First Cleveland Cor of Cleveland, ick Rogers yle, 
rs & Co., of New York, Grande & Gen 7 Badgle a Frederick, F 

& orford, both of Seattle, seer & Co 

Huston q ‘oster & Marshall oa of Seattio, Baila’ “ Mala. 7" 


Chi 


Co. 

Dickey < both of Minneapolis, 

Weil, Roth & Irving Co. Walter. y 

nati, Charles K. Morris, & Co 

& Co., of Pittsburgh, and William’ p. ‘Harper & So! 


ISLAND COUNTY SCHOOL DISTRICT NO. 204 
ville), bag , aon, OFFERING DATE—We are now ag FKL = 
Nienhuis, Co Treasurer, that the correct ted here date for the 
school bonds wt 14, not Dec. 7, as re here previousl y— 
. 3122. These bonds were originally uled for award on Nov. 16 
t the sale was deferred on a technicality. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $1,250,000 issue of 
Parkersburg-Belpre, Will iamstown-Marietta and St. Maryse Bri bonds 
offered for sale on Nov. 26—V. 151, 2984—-was awarded to a syndicate 
composed of You Moore & Co. of Charleston, Stranahan, Harris & Co.. 
ine. of Toledo, and Widman & Holzman of Cincinnati, . Paying g a premium of 
ual to 100.00536, a net interest cost of about 1.07%, on the bonds 
vided as follows: $625.000 as 1s. due on Jan. 1: $200,000 in 1942 to 
1044, and $25,000 in 1945; the remaining $625,000 as 1s, due on Jan. 1: 
$175,000 in 1945; $200,000, 1946, and $250,000 in 1947. 


WISCONSIN 


peDereDmenes SCHOOL DISTRICT (P. O. Independence), 
Wis.—BOND SALE—The $10.0 000 2%% a building and ad- 
dition aa offered for sale on Nov. 20—V. 1 151, p. 3122—were purchased 
by Mairs-Shaughnessy & Co. of St. Paul, according to the District Clerk. 
o other bid was received. 


WHITEWATER, Wis.—BOND OFFERING—Sealed and auction bids 
will be received by’ Lois ann eOn 255 City Clerk, until Dec. 2, at 10 a. m. 
CST for the purchase ¢ A rg % semi-ann. coupon armory building 

Dated Dec 3 At $1,000. Due Aug. 1, as follows: 
$2 O00 in 1947 and 1948, ‘ 000 in 1949, $8,000 in 1950, and $7. "4 in 1951 
and 1952. Prin. -r- int. pay able at the Whitewater Commercial & Savings 
Bank. The bonds are being iss ssued for the purpose of paying part of the cost 
of constructing an armory building in the city, and are to be issued subject 
to the favorable opinion of Chapmen & a . ~7 of Chicago. The cost of such 
opinion is to be borne by the purchaser. e bidder shall furnish the bonds 
=o own expense. A certified check ee 5600. payable to the city, is re- 


CANADA 


ALBERTA (Province of a PAYMENT OF A TEREST 
ON DEFAULTED BOND . Low, Provincial Treasurer notifying 
holders of its debentures, Thich an June 1, 1937, that toe Province 
will pay interest at the rate of 244% per annum, for the six months ended 
Dec. 1940, on these debentures. 5 Fd will be made in Canada at any 
fa of the Im 1 Bank of Canada, or in New York at the Bank of the 
Manhattan Co. presented in New York must be accompanied by a 
letter of consent to the payment offered. 


1,984 ,000 £46 ue bonds 
1966, $227,000 ‘iD ee 
$256 000 in Sy of $266 





